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THE MONEY MARKET. 


Some surprise and more disappointment was felt by City 
merchants and members of the Stock Exchange when it 
was learnt on Thursday that the directors of the Bank 
of England had decided against a reduction of the 44 
per cent. rate. The general easing of the international 
money market, more especially in the United States, 
due partly to depression of trade, partly to absence of 
speculation, seemed to promise cheaper credit. 
over, very much 
being 2} millions above last week, though still nearly a 
million and a-quarter lower than at the corresponding 
period of last year. But home trade is booming, and 
the activity of India is rapidly expanding. The India 
Council’s offer of 140 lakhs Council bills next Wed- 
nesday establishes a new record for this transaction, 
the previous record having been 120 lakhs. And this 
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the Bank’s reserve was stronger, 
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is thought to point to the probability of an earmarking 
of gold by the Indian Government to increase its re- 
Money is quite tight, the rates | 
being 3? per cent. both for ‘short 


serve on this side. 
three 
months’ bills, so that obviously no great relaxation is 
expected by the market. Nevertheless, a reduction to 
4 per cent. is expected next week, but it must be re- 
membered that the income-tax screw is already being 
felt. It will be surprising if the market is not com- 
pelled to come to the Bank next week. It may be 
interesting to note here that, according to the Wash- 
ington Mint the world’s production of gold in 1910 was 
probably no greater than in 1909. 


* * * * 


loans and 





Our New York correspondent cables as follows :— 
Very easy money is now expected for some time. Best 
commercial paper is quoted at 4 to 4}. Wall Street 
cannot understand the retention of the Bank of Eng- 
land’s rate, considering that gold imports here are 
neither expected nor desired. Europe reported buying 
our bonds and selling our stocks. The coming New 
York City bond issue is expected to be a success, thanks 
to better buying by professional investment institutions. 
Stock Exchange strength is due to easier money, the 
better foreign trade situation, and banking support. 
The recent bond and note issues have been readily ab- 
sorbed. The Aldrich plan has been favourably received 
by banking circles, but there is no chance of legislation 
this session. The Senate may act in the next session, 
but Congress strongly dislikes central bank ideas. 
General business is still quiet. 

* * * * 















The Berlin money market is quiet, with little changes 
in rates. 
the situation had grown somewhat easier, after a slight 
stiffening of rates last week in connection with repay- 
ments at the Reichsbank. Money at call is in demand 
at 4 per cent. The open market discount rate remains 
fixed at 34 per cent., at which price lenders are seek- 
ing borrowers. The recovery at the Reichsbank last 
week was smaller than a year ago—{£12,062,000 
against £13,705,000 then—but the Bank now has a 
note reserve of £.3,928,000, against £.1,110,000 taxed 
notes at that time. A reduction of miscellaneous assets 


This movement, however, has apparently ceased, the 
rates of exchange having moved against Germany and 
made it unprofitable to import gold. The payments on 


been made by the banks before the end of last year, 


the German money market. 


of £1,450,000. 
* +. * * 
In the money market, writes our Amsterdam cor- 
respondent, the movement towards easier conditions 
has made further progress this week, and 3 per cent. 


loan. 


a bid for the loan en bloc by the 25th inst. 
issues offered this week have been well received. 


Our correspondent wrote on Wednesday that | 


by £1,155,000 indicates that gold has been exported. | 


Bank rate....| 44 | 44 
Market rate ..! 33 3} 


LONDON MARKET RATE Compared with FOREIGN MARKET 


| 
| 
| 
| 
| 
| 
| 


{ 


. . i 
that operation will not have any further effect upon 
The Grand Duchy of | 
Baden is bringing out to-morrow a 4 per cent. loan | 


' the end of the German financial year on April Ist. 
_Four more to be laid down in 1910-11 would give 21 


| a-half millions in the Estimates, and it was in con- 
| fidence that his figures were accurate that the House 


| of Commons granted the increase. 
the German subscriptions to the Hungarian loan having | 


en 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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CAN WE FIX THE RESPONSIBILITY FOR NAVAL 
PANICS AND FABRICATIONS ? 


DurRinG the debate on the Naval Estimates, the follow- 
ing dialogue took place :— 

Mr McKenna (speaking of the German Dread- 
noughts) : ‘‘ There will be 17 ships in such a condition 
that they can be available in 1912.”’ 

Mr R. Harcourt: ‘‘ And 21 in 1913?”’ 

Mr McKenna: “‘ Yes.”’ 

These statements of the First Lord’s were not 
casually or hastily made. They were repeated with 
emphasis on several occasions during the debate, when- 
ever, in fact, the critics pressed dangerously hard. 
Particulars were given: the 17 capital ships in 1912 
were to consist of the four ships of the Nassau class, 
launched and ready for commission, with nine under 
construction, and four more to be laid down before 


German capital ships in 1913. These were the grounds 
on which Mr McKenna asked for an increase of five and 


Its confidence was 
misplaced. Mr McKenna’s alarmist forecast is now 
admitted to have been wrong ; his computation of Ger- 
man Dreadnoughts in 1912-13 has gone by the board, 
and with it all justification for our own Naval Estimates 
of 1910. 

The first criticism passed upon our Minister’s exag- 
gerations was provided by the German Ministry of 
Marine itself. It issued a memorandum stating that 





has been quoted for monthly loans, though it is | 
generally thought that this is largely artificial, and | 
caused by resistance to the market from interests con- 
nected with the Government in view of the impending 
It is known that leading houses and institutions 
have been invited by the Minister of Finance to submit 
The new 


— a O62 ce oo 66 


|in April, 1912, Germany would have not 17 Dread- 
noughts, but 11 only, and that she would not have 
17 till the end of 1913, or 21 until 1914. This estimate 
is now substantially accepted and confirmed by the best 
| informed English experts. The authority of the Navy 
| League Annual and that of its editor, Mr A. H. Bur- 
; goyne, M.P., will probably be accepted by those who 
| look with suspicion on information coming from a 
German source. That publication gives a careful re- 
| view of the German programme of Dreadnoughts and 






apettin tt tt Om 


Those announced for the near future are mainly of a | Dreadnought-cruisers, and of their probable dates of 
local nature, except the City of New York 4} per cent. | completion. It comes to the conclusion that while there 
bonds, for which tenders will also officially be received | are four German capital ships already commissioned, 
here. In the stock markets interest has broadened | there will be five before April 1st next. By 
somewhat, and business in American railroad shares August 1st next there may be four more, making nane. 
shows signs of revival. Large dealings have taken | In April, 1912, another four may be ready, making 13- 
place in Nicaragua bonds, which appear to have been| In March, 1913, the four ships of the 1g10 programme 
bought by speculative investors here in considerable | may be ready, raising the total to 17 for that yeat. 
amounts during the past few weeks. It is rumoured, Beyond that is mere speculation, but Mr Burgoyne |) — 
here that negotiations are proceeding for a new loan, | gives the number of German capital ships in 1914 4 
out of the proceeds of which the existing bonds are to| 21. The estimate of the Naval Annual does not, 
be repaid. | fact, differ in any material respect from that 
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the German authorities. Both reckon the total of 
German capital ships at 13 in 1912 and 17 in 1913, 
and both refute Mr McKenna’s computation of 17 in 
1g12 and 21 in 1913. The basis of the Board of 
Admiralty’s estimates is falsified. It is difficult to 
understand how it can ever have been accepted by a 
responsible Minister. When the time comes for the 
Board to face its critics, Parliament will want to know 
by whom these false statistics were prepared, and 
why, when their falsity was realised, the estimates 
based upon them were not withdrawn. They will 


further want to know what steps will be taken to | 


safeguard Parliament and the public against similar 
fabrications in the future. To make the nature of the 
offence clear, we may present our readers 
analogy. 

directors and shareholders that a small competing con- 
cern was ordering five new engines of a special type at 
least as good as their own five, and so persuaded them 
to order ten. After the order had been given and the 
ten were being installed, the directors discover that 
the information about the competing concern was false, 
and that it was only ordering two. A great amount of 
the shareholders’ money had thus been wasted by the 
directors upon a statement of fact vouched for by the 
manager. What would they do? What would they 
think of the manager? And if they remained silent 
what would the shareholders think of them? If in this 


censured, the confidence of the people in the integrity 
of the public service and in the honesty of our Estimates 
will suffer irreparable damage. 

Apart from this vital question of fixing responsibility 
for the fictitious estimates of last spring, there is the 
general question of waste in public departments and of 
the inadequacy of Treasury control, especially over the 
military and naval services, whose claim to a sort of 
independent jurisdiction can by no means be justified 
on the merits. This subject and the kindred topic of 
military and naval waste are being raised by the Daily 
Chronicle, the Daily News, the Morning Leader, and 
other newspapers which usually support the Govern- 
ment. Such discussions are opportune and overdue. 
They may lead to an inquiry, which (if properly con- 
ducted by persons of courage, knowledge, and 
calibre) would probably end in an increase of efficiency 
and a saving of many millions. We apprehend that an 
enormous expenditure is contemplated on the Corona- 
tion. Upon the view expressed by Mrs Asquith this week 
that extravagance is a passport to society, we may be 
sure that public profusion at the Coronation is far more 
likely to infect the Government Departments with un- 
usual profligacy than with unwonted parsimony. Hence, 
there is a special need at this time for joint action 


among those who have the courage and the public | 


spirit to exert themselves on behalf of a thing (namely, 
the general interest) which will never reward them, 
against a thing (namely, the private interest) which 
may be strong enough to cancel their passports into 
society. 

The first modern scare or panic, that of 1848, bore a 
close family likeness to that of last year. An article 


which then appeared in the Economist seems to us | 


worthy of reproduction both on historical and economic 
grounds. 


immediately follows upon this. 





IRRATIONAL DEFENCELESSNESS AND RATIONAL 
ARMAMENT—THE PANIC OF 1848. 


first Editor, Mr James Wilson—a_ distinguished economist, 
who afterwards became Secretary to the Treasury and _ first 
Financial Member of the Government of India. It throws a 
very suggestive light upon the first invasion scare, so admirably 
described in Cobden’s “ Three Panics.’’] ; 


7 . 
WE hoped last week that we might be spared from 


again referring to the invasion panic. The discussion, 


however, seems increasing in interest, and the publica- 
en 





(Or 


with an | 
Suppose the manager of a company told his | 


We have, therefore, printed it so that it | 


| 


| 


j 





| expenditure. The 


eattnt : ; | go rapidly to decay. 
[The subjoined article appeared in the EF omomist of January | > _s 


29, 1848, and was obviously by the pen of the proprietor and | 





tion of letters from Sir W. Molesworth and Mr Cobden, 
with the remarks to which they have given rise, Ccom- 
pels us again to enter the field. We do not mean, 
however, to follow their course, and must treat the 
matter independently, and after our own fashion. 
For two and thirty years the country has now en- 
joyed continual peace. 
the three 


Last year, the estimates for 


branches of the military service were 
£,17,081,077; and taking the average of the expendi- 
ture for those services at £,15,000,000, the whole sum 
expended on them in the thirty-two years will be 
£,480,000,000. A large part of all our military forces 
was necessary for the service of our colonies, which 
could not be retained without garrisons, and the garri- 
But another 


large part of the sum mentioned has always been ex- 


sons and Army in India must be relieved. 


pended in providing for our national defence. The Army 
kept on foot in England has not been required to pre- 
serve obedience to authority at home, but to guard 
against contingencies from abroad. We have lived in 
fear of aggression, and within the memory of man vast 
sums have been expended in building forts at Sheerness, 
Portsmouth, 


Chatham, Plymouth, and other places. 


| In many cases, these forts have been constructed only 


5 . . | to fall into ruins, just as thousands of men have been 
Admiralty case the responsible persons are let off un- | 


enlisted in the guards only to be discharged without 
Landguard fort, old 
Southsea Castle, with hundreds of Martello towers, 
erected 


ever seeing the face of an enemy. 


expressly to guard against invasion from 


France, have been allowed to go visibly to decay under 
the eyes of this generation. Old men remember the 
erection of huge fortifications, at an immense cost, 
which have never been used, have never been required, 
and which are only preserved from ruin by continual 
play 


ground of children, the 


farmer’s field, the sweet meadow, have all been 


| destroyed for useful purposes, and covered with high 


and thick brick walls, deep trenches, casements and 
battlements, redoubts, and escarpements, greatly to 
the disfigurement of the neighbourhood. In Germany 
and other places, the process has been to level the walls 
of the old fortified 
gardens and pleasant walks; but our pleasant walks 


towns, and convert them into 


and gardens have been converted into frowning 
fortresses, that seem to have usurped the land only to 
crumble to dust, memorials of the foolish panics of 
our fathers, and warnings to us not to imitate their 
example. 

It would be a libel on the people to suppose that a 
military force and fortifications have been necessary 
to preserve them in obedience. At any rate, no such 
pretext can be alleged for maintaining a great number 
of men-of-war. They are never used to put down riots 
or keep insurrection in check. Their chief purpose is 
to preserve our superiority at sea, and prevent any 
danger from abroad. Every year, however, since the 
peace, as well as during the war, ships have been built, 
and have been added to the Navy. ‘There is now a 
complete fleet of steam vessels, and there was not one 
in the year 1815. It has been said that immense sums 
have been wasted in constructing vessels unfit for Her 
Majesty’s service, but everyone knows that these new 
ships have been built at a great expense. When built, 
whether used or not, in spite of the greatest care, they 
The dry rot gets amongst them 
sometimes; and we have heard of one ship costing 
more than £50,000 in repairs before she went to sea. 
Putting out of view the expense of costly mistakes, 
in the course of thirty-two years a great many ships 
must have been built only to rot, to be repaired, to 
rot again, and finally to be broken up, or sold as 
useless. To tell how much of the public resources has 
thus been expended in thirty-two years is not in our 
power. Taking the Navy Estimates at 45,000,000 a 
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year, they will amount in thirty-two years to 
#,160,000,000. And perhaps we shall not be far wrong 
if we assume that the half of this has been expended 
on useful services, and the other half on preparations for 
defence, of which 
as the illustrating specimen. 

To neglect such preparations is now called “‘ irra- 
tional defencelessness,’’ and to make them, therefore, 
ought to be called a rational armament. Mr Porter 
tells us ‘‘ that a small part only of the war expenditure 


burdens as they stood in 1793.’’ It seems worth while, 
therefore, for one moment to turn our attention to the 
effects of the peace expenditure on “* 
ment,’’ which some of our Liberal contemporaries 
| regard even as an inefficient preparation. Let us sup- 
pose that of the 415,000,000 which has been about the 
average expenditure of our military forces one-third 
| only has been caused by continual preparations for war. 
| Our rational armament, on this supposition, which has 
|| not, however, been sufficient, according to some writers 
who make war from their closets, will have cost in 
thirty-two years £,160,000,000. That would have made 
a very handsome reduction in the National Debt. It 
would now have lessened the annual interest, say, at 
4 per cent., £6,400,000. By this time it might have 
enabled the Government to dispense with the malt 
duties, to lower the tea duties one-half, or might have 
made the property and income-tax unnecessary. It 
might even before now, if properly applied—and the 
prosperity of the people’ had been proportionally pro- 
gressive—have relieved our industry from the excise, 
and our trade from many onerous Customs duties. 

We may look at it in another point of view. If this 
sum of annual taxation had been left in the pockets of 
the people, it would have been profitably employed. 

| More productive labour would have been set in motion, 
more food and clothing, and more of all the necessaries 
of life would have been produced, and the population 
would have been proportionably increased. Supposing 
that 45,000,000 a year has been annually spent on our 
‘‘rational armament,’’ and supposing that, with 
masters and all, the incomes of the industrious classes 
are £50 a head, these £5,000,000 would have given 
wages and profits to 100,000 industrious persons. Mr 
M‘Culloch states the number of families employed in 
agriculture, and in trade, manufactures, and handi- 
crafts in 1831 to have been 3,453,653; and the in- 
dustrious persons just mentioned would have been the 
heads of families, or that sum would have paid wages 
and profits to nearly one-thirty-fifth more than all the 
productive classes of the Empire. Say that it was only 
a fortieth: but for that expenditure it follows the 


population might, since the peace, have grown to pretty 


nearly double its present amount. The national re- 
sources might have been increased in proportion, there 
might have been double the number of seamen ready 
to defend the country, with double the number of steam- 
ships. There might have been double the number of 
engineers and double would have been the wealth and 
power of the Empire. The so-called ‘‘ rational arma- 
ment,’’ therefore, or preparation for defence against an 
enemy whose face has never been seen, or for a war 
that has never arrived, has lessened the power of the 
Empire, and the wealth and happiness of the people, 
and its real means of defence nearly one-half. 

We are well aware that it is supposed and asserted 


that these preparations have been the means of keeping | 


off attacks. Whether France with her crippled marine 
and her lessening trade has ever since 1815 been in a 
condition to make a serious naval attack on England, 
we very much doubt; but we are sure that our naval 
preparations have goaded her to corresponding exer- 


tions, and the wasteful expenditure of one country has | ference seems to be that for safety we must alter our 
* * . . Soe | - 
had the additional mischievous effect of exciting the | 


extravagance of the other. Their preparations have 
been mutually disastrous, almost as disastrous as actual 
warfare. 
gerated notions of their power, and become eager to 
try it. They grow arrogant and provoke hostility. 


building ships to rot may be taken | 


a rational arma- | 


| the people to the laws by allowing them to be pro- 
' | Sperous. 
When men are armed, too, they form exag- | 


We doubt, on the whole, therefore, whether these pre- | 
parations actually prevent war, and we are sure {| 
they always generate alarm, and excite enmity mo: 
than they secure tranquillity. 

But it is said that human nature is always the sa: 
and that France will, when she has an opportuni: 
assail England. Admitting the hostility and the | 


'changeableness of human nature, when, we ask, « 


France invade England? ‘The only examples of 


'vasion from any quarter we recollect since the ti: 
would have sufficed to pay off the whole of the national 


of William the Conqueror were those of Louis of Fran 


'in the reign of King John; of William III.; of son 


French troops to assist James II.; of some aid to t) 
Pretender; and a force landed in Ireland; but 
these invasions were invited by parties amongst o 
selves; and when the people have been united as 
present, there is no example of anything like a succe 
ful landing. Bonaparte, with greater power than 
other sovereign of Europe since Charlemagne, 
equal will, never dared to make the attempt. |: 
hundreds of years our coasts even have been sect 
from ravage. Paul Jones was the only successful 
dreaded enemy that in modern times has done us 
injury. Even the Dutch, when they sailed up the Me: 
way, were gbliged to content themselves with litt 
more than an empty triumph; and ever since our coas! 
have been not merely unassailable—they have be: 
almost unapproachable by a foe. Taking the argum« 
of experience, therefore, casting aside all theories o! 
change, hoping nothing from the friendly relation 
established and establishing by Free-trade, admitting 
the unchangeableness of human ferocity and the un- || 
mitigable hatred of France, we say that experienc: 
gives no warrant to the belief that France will sud- 
denly assail England, or has the least chance of 
cess from an attempted invasion. 

The best defence of the country is an attached popw- || 
lation. Exorbitant taxation, to make preparations ! 
war that never arrives, though the preparations invit: 
and provoke it, grinds down the people, and turns thei: 
hearts from their rulers. <A discontented populati 
is a pressing invitation to a foreign invader. How 
much of the extreme poverty of the peasantry, which 
makes the gentry rather afraid to trust them—how 
much of the discontent of the artisan, which inspires }| 
the taxing Government with alarm at putting arms into || 
the hands of the whole population, comes from exor! 
tant taxation, and the diminished resources of t! 
people, we will not undertake to say; but if their : 
tachment to the State be weakened by but one gra! 
it will outweigh all the advantages of block ships, and 
forts, and standing armies. What is called the 
‘‘ rational armament,’’ therefore, lessens the attac! 
ment of the population to the State, diminishes its r™ 
sources, and exposes it to attack. To rely on t 
people will at once frighten all aggressors. As _ the 
resources increase the means of defence will be mul! 
pied. As we understand, therefore, and have « 
deavoured to explain the meaning of ‘‘ rational arn 
ment’’ and “‘ irrational defencelessness,’’ the latte: 
appears to us a more efficacious defence than | 
former. It enriches and strengthes the Empire 
preserves the attachment of the people. 

One of the most urgent of the alarmists, Mr Pig: 
the author, in fact, of the whole, implies, in a letter 
addressed to the Daily News, that our fleet is dispersed 
over the whole face of the universe, that we have emp\y 
arsenals, no Militia, no store of arms, a scanty artille: 
and a slender Army. If such be the facts, and it 
on such facts that the whole alarm is founded, alt: 
expending £,15,000,000 a year for thirty-two yea! 
what reason have we to believe that doubling the e.- 
pense will make our defences more secure? ‘The i”- 


system, lessen the Government expenditure, and attach 


The Government will be unpardonable, we 
think, if it waste their resources, because Mr Pigou and 
Lord Ellesmere feel bound to echo the alarms of the 
Duke of Wellington. 
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of these clubs are thronged with unruly crowds during 
fr happens, on occasion, that an Act of Parliament, the ‘‘ closing hours ’’ of the night and throughout Sun- | 
j és ° 7 y ; | av ‘ meu » . 1 sd sia soe at a il a ey 
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. : a . vertisements in the Pre - the “S inauwural ’’ meet- 
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Saat NE OE TT ings of such associations. Moreover, while there is 
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: a naam “49 66 es i | elaborate Statutory provision as to “* habitual © admis- | 
Legislature will ‘* gang a-gley, and we sup- sion of members ‘*‘ without an interval of at least 48 | 
that nobody looked upon the scheme for the | pours between their nomination and admis | 
stration of clubs, embodied in the Licensing Act | cuch slioht esteem is this futile legislation held that a || 
o2, as even a passably well laid or practical plan | “temporary member” is constantly admitted, without |] 
form. Anyhow, the result has been to create, in | further ceremony on payment of one penn nar 
P © east a ; Ft. 08 é ‘ “? ae ; 7 F eee. ; | 
of our towns, a ‘‘ wild anarchy of drink. a slit cut in the top of an old cigar-bo» | 
- . . . < ~ < Amy « i ' he ' 
isands of unlicensed drinking dens have sprung ‘The inatliution of wa tmve acon. offen takes ita ll 
‘a 4 - I . I » « \ i v4 t il, h i ints > } 
existence, secure from the direct surveillance of orizin in the refusal to renew a licencs i aia | 
police, and largely beyond the control of the | of non-necessity. True, the statute provided with com- }} 
ee ; _ . : . mendable foresight that the club must not py pre- || 
n of experience m licensing matters foretold, under mises ‘‘ in respect of which within twelve n 5 next II 
‘ . r 66 . . . ¥ . . t’ vi wl 4 i vv ‘ . 
nurious sanction of ** registration,’’ a considerable | preceding its formation, the renewal of a justices’ | 
ise in the number of less reputable clubs, while licence has been refused ’’: but here t! ee 
ss e . a ave tC ay Ll i u » WU i Lilt A> i ( | 
ecks provided for their conduct and control were reckoned without the judges, who have recently held, | 
. . . . ‘ ‘ sl : Vi l Li Ay 
to be wholly illusory. On payment of a trifling in view of the provisions of a later statute, that the | 
ny club with 25 members now enjoys a statutory | twelyemonth runs from the date of refusal by | 
4 La are > “x1 > eg © , . . . ' . 
~~ placed upon the register ; and uM, lor any | the Compensation Authority and not from the time 
e, it should chance to be struck off the roll, its when the premises cease to be “ licensed.”’ Inasmuch | 
ibers may, on the very next day, form themselves as tie Comatasinuees of tated Rass ace ell con 
. . oe . re i I . i il phieh Lid Cc \ ‘ « ( S it sii- 
inother ‘‘ club,’’ and again insist upon registra- | .- 4: : , ; 
. 7 “o* ond I aaa sidering questions olf amount re! rred to them more 


+ - . , i a oe | Ai 
AT '€ ne ev o be remedie ‘asa great ar ' ' acta , 
And vet, the evil t ye remedied was a great ind than seven months ago after the refusal by the Com- 
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ng one. Some small and secluded club often pensation Authority, the houses still continuing to be 
ves to be the scene and centre of more drunkenness, | ¢ 7 


: ; ‘ licensed,’’ the real value of this statutory safeguard 

tisorder, and debauchery than will be found in all the | may be readily assessed. The “‘ club.’’ indeed. is often 

nsed houses of the neighbourhood; and it is not | ;: ie se RO RE "Bi oe eau ees 

: > - : ; : | little less than a tied nouse, Co Cag as Succi, 

‘ising to learn that the Licensing Committee | Without a licence and free from supervision. No doubt 

me of our largest cities ‘“‘ views with regret ‘t is rare to find an actual arreement to “ tie.’’ as it is 

large increase in the number of registered | joucht that such a contract might infringe a certain 

ibs during the _ year 1910, and the MIS- | provision in the Act which requires the supply of liquor 
duct at some of them. ‘In the opinion of 


, ; to be ‘‘ under the control of the members or the com- 

the Committee ’’—so runs their report—*‘‘ further 

legislation with regard to the registration and regula- 

n of clubs is urgently needed.”’ 

January, 1904, this same Committee, with the 

pirit of prophecy upon them, had inserted in their 
ual report the following passage :— 


mittee appointed by the members.’’ But the premises 
are commonly the property of, or under mortgage to, 
some brewery company, who have advanced money to 
the managers of the club, and could, in fact, close its 
doors at their will. Now, many firms of brewers, jealous 


of their own reputation in the trade and anxious to carry 


If the decrease in the number of licensed houses which has been | on their business with a due regard to the interests of 
n since 1872 is regarded as a matter for satisfaction, on the the communitv at large, have resolutely set their faces 
~har } ~ . ° iill al bt Ot, a\ Lu i 
er hand, the contemporaneous increase in the number of clubs . 


ed houses open to police inspection and closing at hours fixed | Should fail to rise superior to political considerations 

law, are being largely rep’aced by clubs used extensively for | and allow the conditions that now prevail to continue 

§ purposes, and kept open as long as the members think 
per, and removed from public control and police supervision 


Vuring the seven years which have elapsed since that | holders, to take part in a traffic which, being admittedly 


eport was issued, vast sums, raised by compulsory | within the existing law, would afford a market for their 
vy have been expended in compensation for the sup- | jiquor. 
ae of licences on the ground of ‘‘ non-necessity °’; Impolitic as all this is from the point of view of the 
a, in certain districts, the sole result has been the | law-abiding citizen, unjust as it is to a brewer of the 
stitution of irregular and disorderly clubs for re- higher class and to the respectable publican whose 
table and well-conducted public-houses. Within ! 
mall, but populous, area of a considerable city some 
it or ten licences were, in the course of three vears, 
ppressed at great cost, and, as a consequence, three 
t nal clubs sprang up in the immediate neighbour- 
1. Phis change has been followed by many com- 
's Of noise and disorder in the early hours of the 
ning, and an actual increase in the number of con- 
ns for public drunkenness within the particular 
‘ peg this an isolated case. A similar process 
_in active operation elsewhere; at any rate, 
me industrial centres of the North. : 


We he: ° : . 
.\€ hear much of the necessity for dealing with 


Pepe ete lier tose ees against ¢ raffic of this kind; but, if the Legislature 
which intoxicating liquor is sold gives rise to misgivings lest the | “5! ist all traffic of tl sk 1; | “oe = ‘ 


without interference, it is certain that some of these 
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firms will soon be induced, in the interests of their share- 


| 
| 
customers are gradually deserting his bar for one or | 
other of these drinking dens, the posit! yn is not one | 
whit the more satisfactory from the point of view | 
of the revenue. Under the Finance (1909-10) Act, | 
1910, the minimum licence duty for the smallest and | 
meanest beerhouse in a large-city is £23 10s. If “* re- | 
newal’’ were refused and a ‘‘club’’ substituted, the || 
club would probably number some 40 members, with a |} 
yearly subscription of one shilling. Now if we suppose | 


~ . 


the beer sold in the club to be invoiced to the com- 


mittee at a shilling a gallon, the duty payable under 
S. 48 of the Act would fall short of the 4.23 10s 


“~ 


1 ; son 08 rn LACM > 
unless the aggregate number of gallons consumed 


ns 


i against the Licensing Laws with greater | reached 18,800 annually—an average of 470 gallons 
erity, 2 , . . “ih. locirahle consumma- 
‘shes and the money of the ratepayers is being | for each member. Surely not a desirable consumma 
~ we ( - P 


mn the provision and maintenance of costly 


Revit od for the forcible detention of habitual 
he ait nae but, as the inadequate provisions of the 


tion! We are not blind to the advantage of diminish- 


ing public-houses in towns where ley are too 
numerous. But to buy them out in order to make room 
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ee have been reproduced, without material | for a club seems more than ridiculous, both on financial 
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ch » in the measure of 1910, it is generally sup- | and moral grounds. 
ed that “club” J , : ye 


Pid led, y . 7 - ‘ ae ; Pe Oy ees a 
ured] If this apprehension be well-founded, | cases—one in a large city, another in a small town, and 
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Sen ve cannot apply to our rulers the words of | the third in a mining village. 
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egislation is not at present con-| By way of illustration, we may refer to three recent 
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beerhouse which had been conducted without com- 
plaint for many years. A club of 36 members was 
opened on the premises forthwith ; but, in a short time, 
it was removed from the register for gross misconduct 
on the part of members and their guests. Within twenty- 
four hours a new club of precisely the same character, 
numbering 31 members, was registered in respect of 
the same premises ‘‘ to afford to the industrial classes 
the means of social intercourse, mutual helpfulness, 
and mental and moral improvement.’’ So far from 
any attempt being made to achieve the declared objects, 
the place was, from the outset, a mere drinking shop. 
Men, women, soldiers in uniform, and young girls 
were often seen leaving its doors, in the early hours 
of the morning, in a more or less drunken condition, 
cursing and swearing at each other with every circum- 
stance of disorder and debauchery. In a few months 
this ‘‘club’’ was struck off the register, and the 
premises were disqualified for use as a club for twelve 
months, the maximum term allowed by law. Three or 
four weeks later, the members registered a new club in 
respect of premises situate in a neighbouring street ; 
for the disqualification of premises, when a club is 
located in a cottage at a small weekly rent, is, of course, 
a wholly ineffective sanction. 

In the second case,a club registered in August last was 
struck off’? in December on the ground of frequent 
and excessive drunkenness. 


ce 


There had been numerous 
fights on the premises, beer was served to the mem- 
bers’ wives in an unregistered room and sold to out- 
siders, while the ‘‘ chairman of the committee ’’ deposed 
to the fact that he did not distinguish between ‘‘ tem- 
porary members ’’ and “‘ visitors.’’ 


According to the 
evidence given by ‘ e 


a member of the committee,’’ the 
steward, being called upon to explain some irregularity, 
‘‘ ran the committee out with a pint pot.’’ 

In the third case, a man, who had been frequently 
convicted and mulcted in heavy fines for breaches of the 
Betting Acts, provided money to secure premises for a 
club, which was, therefore, largely under his control. 
although he became, in no sense, the ostensible pro- 
prietor. He was thus enabled to meet his former ‘‘ cus- 
tomers ’’ and transact business with them without fear 
of disagreeable consequences. For in the Kempton 
Park case, which gave judicial sanction to betting in 
“the Ring,’’ the Law Lords expressly declared that 
‘the man who, associating with his fellows in a club, 
even a sporting club, then bets upon races is guilty of 
no illegal act.’’ 

If a customer in a licensed house becomes “ fud- 
dled,’”” plays a game of dominoes with a friend for 
a pint of beer, or stays five minutes beyond the 
closing hour, the landlord (usually a tied house tenant) 
runs a risk of heavy penalties, and a possible loss of 
occupation. The frequenter of the ‘‘ club’ next door 
may, however, with impunity, drink his fill, gamble half 


the night, and reel out, ‘‘ with his fellows,” at three 
o’clock in the morning. 


THE FALL IN RUBBER AND IN RUBBER SHARES. 


Raw rubber has fallen this week below 5s per Ib for 
both fine hard Para and plantation, prices which have 
not been seen since the end of 1908, at the beginning of 
which year occurred the drop to 2s od per Ib 
that resulted from the American crisis of the pre- 
ceding winter. The highest price reached last year 
was 12s 10d in April, and the lowest was 5s 10d in 
December, about three weeks ago. Although there 
were many who gaily talked about raw rubber rising 
to 15s last spring, it is now generally agreed that 
even 12s was an artificial and an unjustifiable price, 
due more to speculation than to demand from the 
real consumers. The latter, of course, had to suffer 
rather severely ; wholesale and retail buyers alike felt 
the pinch, but the golfer who was making money out 
of rubber shares did not mind paying a little extra 
for his golf-balls, and newly-fledged motorists pointed 
with pride to their tyres, and consoled themselves for 
their cost by telling how the cars themselves had 


| 
| 
| 
| 
| 
| 
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grown on the wonderful rubber boom tree. Now 
however, consumers are entering into their ow: 
again. A note of exultation seems to be struck }) 
the advertisement of a well-known tyre firm, headed 
‘‘End of the Rubber Boom.’’ On the Continent 
too, there is an increase of activity amongst manu- 
facturers. If he happens to pass Hanover in 
train, a traveller will notice how the already imme 
tyre works at that city are in course of extension, a: 
it is said that many of the big manufacturers 
taking greatly increased supplies in consequence 
the reduction in the price. Europe’s consumpti: 
however, is, after all, a minor factor in the situatio: 
The Russian winter may be a rigorous one, and 
crease the cry for snow-shoes and the like, but 
real key to the position is in the United Stat 
Whether inquiries be prosecuted amongst rubber m« 
chants in Antwerp, Edinburgh, Liverpool, or H: 
burg, the reply is always the same to the question 
to how the price of the raw stuff may be expected 
go this year. It is that ‘‘ everything depends up 
America.’’ Wherever the United States people happer 
to be buying, it is certain that Mincing lane is getting 
less of their custom. From Board of Trade | 
statistics we can see that the Americans are going 
for their supplies more and more to the founta 
heads. The figures published officially show 1! 
from the Straits Settlements, Ceylon, and Brazil s 
stantial amounts are being shipped straight to 
United States. But this in itself is a double-edged | 
argument, because, in spite of the rubber taken direct || 
by America, the packets offered this week in Mincin; 
lane have been heavy, which would seem to indicat 
that production is more than keeping pace with 
demand as it exists at present. Herein is to be foun: 
the simple reason why the price of rubber has 
clined, taking with it the quotations in the sha 
market, where flatness has been the prevail 
feature of the present week, with occasional peri 
of recovery. Comparison of current prices with 
highest and lowest of last year leads to some interest 
ing figures, of which a short table is worth settn 
out :— 


’ 


— 1910. ~ 1911. Fall from 
Share. Highest. Lowest. Jan. 18. Highest. 
Anglo-Malay.... 39/ .... ee re 
Batu Caves .... ‘ see 14 
Batu Tiga 
Bukit Rajah.... 
Con. Malay .... 
Golden Hope .. 
Highlands .... 
Inch Kenreth.. 
Kepitigalla .... 
Kuala Lumpur. 
Lanadron...... 
Ledbury . 
Linggi 
London Asiatic .. 
Malacca Ord.... 
Pataling 
Sapumalkande .. 
Selangor........ 
Sengat ........ 
Straits Bertam.. 12,6 | 
Tandjong ...... Stk 23 
Vallambrosa.... 65/ 


coe §©=—§ SBD cece ° 

The highest and lowest prices given are approxima\, 
because it was manifestly impossible to keep track w'! 
strict precision of movements in a market that wen 
through the wildest excitement last year. They «'¢ 
taken from the ‘‘ Manual of Rubber Planting Co 
panies,’’ issued for private circulation by Mess'>. 
Zorn and Leigh-Hunt, the well-known brokers in ''¢ 
rubber share market. To the recently published !''' 
edition of this work the firm adds a fresh foreword, " 
which the price of 12s 6d per Ib for rubber is cha! 
terised as a fancy figure. ‘‘ For the sake of the 
dustry, and all sensible people connected with it, 5«)° 
this preface, ‘‘ it is to be hoped that no repetition o! '' 
mad boom of 1910, either in rubber or in shares, 
take place.’’ On the other hand, stress is laid upon t" 
solid foundation upon which the industry is based, a 
it is pointed out that the supply of shares in good a : 
panies is by no means plentiful, while “‘ there 1s eve" 
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-iorable revival of activity may be looked for during 


id 


| lucidly presented. 
ing, as already noticed, the key to the situation. The 
ty pe ople who expected to see raw rubber at 15s per 


f 
j 0 


more so; and those who have learnt the lesson of 
boom will not expect to see the shares on the pro- 
forced much above or below the true commercial 
ue to which the course of events is gradually 
ving them, though, of course, there can be no real 


con to expect ’’—to quote again—"* that a very con- | 
_have been notoriously unstable. 
The book, it may be added, contains a mass | 
\ aluable information, collected with obvious pains, | 
The industry has passed to | 
other highly interesting stage, with America hold- | 


+ May are now as confidently predicting its fall | 
.< but to sell a bear of shares with the market for | 
‘produce in its present condition would be as im- | 
dent as such speculative manceuvres usually are, if | 


Atlantic 
The peculiar condi- 
tions under which ocean transport is conducted tend 
to force competition to such a pitch of intensity that 
on occasions all profits have disappeared in the 
struggle. Fierce rate cutting wars were followed by 
temporary understandings, broken in every case by 


reliable source of income. passenger rates 


some new competitor or by some less scrupulous || 


member of the agreement who saw good prospects of 
attracting more business to his own line. 

Finally, in 1908 equilibrium 
February of that year there was formed in London an 
association known as the Atlantic Conference, 
sisting of all the important lines of Atlantic passenger 
steamers. The main feature of the contract was an 
arrangement of the steerage trafhe to and from 
America. 


Was 


reached. In ]] 


cone | 


Under this agreement each company was 


tp 
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cetasaagenen Lanta ors hi 


lity of share values so long as the raw material is 
to halve or double its price in the course of a 
iwle year. 


allotted a certain percentage of the west and 
bound traffic; any company carrying steerage 
sengers in excess of this allotment was to be punished 
by a heavy fine, and any company not obtaining its full 


east 


on 
ART ARCANE ~ 0ST NINN 5 ALENT CET ORT a Se 


pas- 





STEERAGE TO AMERICA. 


In the new edition of Mr Bryce’s famous book on the 
\merican Commonwealth there appears a fresh and 
illuminating chapter upon immigration into the 
United States. He shows how the volume and 
| character of the immigration has varied during the last 
century. In the early part of the 19th century the 
population was predominantly English, though there 
, of course, the French in Louisiana, the Dutch in 
Pennsylvania and New York, and a certain number 
of Swedes. The emigration from England and 
Scotland continued until after the repeal of the 
| Corn Laws, when expanding prosperity and a higher 
standard of living made our working classes prefer the 
' comfort and certainty of life at home to the less 
agreeable conditions of the American’ continent. 
| Ireland before and after the Irish famine more than 
| compensated in numbers for the decline in emigration 
from Great Britain. This inflow of Irish Celts, mainly 
| Catholics, went on at a great rate until the ’nineties, 
since when it has gradually declined. After the failure 
| ot the German Revolution in 1848 a very fine class of 
| German settlers came to the United States, and the 
_ German migration continued in considerable strength 
_ until towards the end of the last century, when it 
began to decline under the same influence as those 


vere 


| which stopped the emigration from Great Britain and 


ireland. Another very desirable type of settler has 


, come to the United States from the Scandinavian coun- 
tries, especially from Norway and Sweden. Here, 
‘cain, the volume is declining, and the great steam- 
“ip companies have to rely more and more every year 
pon Slavs, Italians, Jews, and other distressed 
‘ionalities from the South and East of Europe. 
vvertheless, these great companies continue to find 
‘ flow of emigrant traffic across the Atlantic a most 
roitable source of revenue. Mr Bryce comments 
“vcrely on the methods of the immigration promoter in 
se regions, Generally a steamship ticket agent, a 
neylender, or a combination of the two, his only 
t has been to get his commission or his usury. The 
aliens carried over the more there are to be 
ought back if failure meet the immigrant, the more to 
'w if he be successful. The Hungarian Government 
pecially has become seriously alarmed at this con- 
ual drain of population, and within the last few 
“cess, We learn from the Frankfurter Zeitung, has come 
_ 4" arrangement with the steamship companies, limit- 
ing the use of agents and forbidding the wholesale 
a ‘ung of immigrants. It is estimated that during 
‘« past five years the average number of pas- 
2 from Europe to America at steerage rates has 
turninn’ Secu and that the annual number of re- 
he . imigrants has been about 500,000. It is 
asmaie too, that the revenue obtained by the 
ae oan er Se from the handling of this traffic 
recent wee Se $55,000,000 per annum. But until 
____ -? “4FS steerage traffic has not proved a very 
=reemseniaaaet nai ae 


cs 
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quota was so to modify its rates as to secure more 
traffic. In addition a special committee was appointed 
with power to employ what were known as “‘ fighting 
steamers,’’ to be used against independent and com- 
peting lines. ‘These steamers were to run at the same 
time as competing vessels and to supply steerage trans- 
port at considerably lower rates. From the point of 
view of preventing competition the Conference has 
proved a complete success. Members themselves have 
kept loyally by their agreement; the Russian volunteer 
fleet, operating between Libau and New York, has been 
driven out of the business; the Russian-American line 
has been forced to become a member of the association ; 
and at the present time it is said that the same tactics 
are being used against the Uranium Steamship Com- 
pany. These ‘‘ bludgeoning’’ methods of treating 
competitors mav be unsound and imprudent; but 
apart from this blot, the Conference companies have 
supplied a good Transatlantic service at moderate and 
steady rates in place of the violently fluctuating fares 
of the earlier period, and few complaints have been 
heard of high prices or bad conditions. Neverthe- 
less, at the instance, perhaps, of competing lines, the 
American Government has stepped in with a suit 
against the Conference on the ground of an infringe- 
ment of the Sherman Anti-Trust Law. It appears that 
already in the spring of last year the Government was 
examining the practices of the steamship companies, 
and it was decided to test the legality of their methods 
by an equity action. Americans themselves are very 
much in the dark as to the motives of the Government 
in bringing the unwieldy machinery of the Sherman 
Law to bear against the Conference. American com- 
panies do not appear to have been damaged, nor is 
American traffic monopolised or restrained. Certain 
independent foreign lines have been attacked, but it 
is a somewhat surprising display of disinterestedness 
on the part of the Government to turn aside from its 
campaign against Trust abuses at home and take upon 
itself the duty of defending the rights of alien com- 
panies against other aliens. The case presents some 
surprising features. The companies 
almost all of other than American nationality, and the 
agreement complained of was entered into in London. 


The so-called ‘‘ Trust,’’ then, is no more than a special | 


agreement entered into by companies constituted ac- 
cording to the laws of Great Britain and other coun- 
tries. The question to be decided is whether the Sher- 
man Law can be so extended as to apply to foreign 
corporations, the members of such an agreement or 
conference, and leading American lawyers are said to 
be of the opinion that such an extension is impossible 
as long as the members of the Conference commit no 
offence against the Sherman Law within American terri- 
tory. Another point of far-reaching consequence is 
suggested by the incident. Should it be decided that 
a case of this kind lies within the jurisdiction of the 
American Courts, there seems no reason why the Anti- 
Trust laws should not be applied to all foreign manu- 
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facturers who export to the LU nited States and who are 
members of any combine or syndicate in their native 
country. If the liners of the Conference are excluded 
from the ports of the United States, why should not 
the products of the German cartels simil: urly be refused 
admission? ‘The claims to such powers would be sure 
to excite lively retaliation on the part of other countries, 


and it is hardly probable that the American Courts will 
assert jurisdiction even in the intermediate case of the 
‘“ Atlantic Conference.’? The members of the Con- 


themselves profess their entire willingness to 
any modifications necessary to bring their prac- 
‘mity with American law, but both they 

t present wondering in what way they 


ference 
make 
tises 1] into ¢ ‘onfor 


and others are 


can be said to . ive come within its purview. The ve ry 
success of the ‘* Conference ’’ contains threatening fea- 
tures for the Transatlantic passenger, and the use of 
‘* fighting ships ’’ can find no possible justification, but 


it does not appear that it lies with the American Courts 





to take upon themselves the task of condemning it. c 
a grievance can be shown the remedy seems to lie i 
an international convention, not in a_ nati aa 
prosecution. 
JUTE, FLAX, AND HEMP IN 1910. 

THE high price of raw cotton and the troubles of the 
cotton trade last vear kept public interest concentrated 
on that industry to the exclusion of some other branches 
of the textile trades. The history of the fibrous tex- 
tiles, jute, flax, and hemp, was, however, quite as 
interesting. The calendar year—from January to De- 
cember—has, of course, no relation to the various 
‘‘crop”’ years, so that it is dificult to write a review 
for 1910. The jute vear begins, roughly speaking, on 
August Ist, and closes on July 31st, while business in 
new flax begins in October, alth ugh the crop is 
gathers d some what earl et. 1 he hemp vear varies ac- 
cording to the country. In Europe the harvest 1S 
usually in August or September, but in the tropics it is 
practically continuous. | 

If we examine the price of jute during the last half of 


shine 3; L, ns ’ ° - 
I9to (that is the first half of the [QIO-11 jute season) 


we get an interesting record. The price of jute (first 
marks) at the end of July was £14 per ton; at the end 
of August it had risen to £15. Then suddenly in the 
middle of September it shot up to over £18 10s, but 
fell again to about £16 5s at the end of that month, 
from whence it rose steadily through October, and 


reached its hig 


hest point of 4,21 
November, 


whence it declined to 


5s in the middle of 
#19 15s at the end of 


the vear. The price of flax underwent very similar 
movements. In July, August, and September the price 


1 


ot Dest shipps ~ 
in October it suddenly 


steadily through 


Bejetsky stood at about £.40 a ton; 
rose to 4,44, and mounting 


November and December finished the 


year at £47. The price of Manila hemp did not vary 

in such an extreme fas ae It stood at £23 10s per 
, ae tat ae ; 

ton at the beginning f July, and gradually declined, 

with slight fluctuatio1 


o £ ss for December 3 
In investigating Ps, to 419 158 for December 31st. 
_price, let | 

in India, and the 
for the last five y 


us take jute first. Practically all jute is grown 











years are given in the following table, 
which is taken from a circular issued by Messrs 
Robinson, Fleming and Co. :— 
Sratistics of Jure and Jute Curriycs for Ecropr. 
1906. 1907 1908. 1909. 1910. 
Deliveries from London, including Bales. ! Bales. Bales. Bales. | Bales. 


transhipments for Liverpool, 

Glasgow, Aberdeen, and Dundee 
Direct Imports at Dundee ......... 
Direct Imports at Hamburg and 

ET OCTET FO re 
Direct Imports at other Continental 


934,776! 973,526 807,776 683,968) 586,232 
1,152,505 1,0:8,621 1,186,920 1,028,347) 1,080,287 
748,043, 943,192 


911,345 952,946! 811,101 














BUUUE sictasinhsnycubinanentnneahs 635,692) 848,962] 769,508 1,168,034/1,027,952 | 
asian iteean Coesennaaclh 
3.448.926 3,804,301/3 675.509 3,773,29|3,°05,572 | 
From this table it will be seen that the average 
size of the 
was a little over three and a-half million bales, 
of which about 60 per cent. comes to 


‘not till after 


causes of these movements in | 


size and destination of Indian exports | 


™ ee 
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| United Kingdom and the remainder goes to he } 
Continent. The Director of Agriculture in § eal | 
issues annually an estimate of the coming jute crop. Ip 
1908 and 1909 the official estimate had been consider 


ably too low ; in each case the total crop turned out to \ 


be about 1,500,000 bales over the estimate. Thy ult 
was that there were large stocks of jute on the market, 
and the price was as low as £,13 7s 6d in the middle of 
last February. When the 1910 « estimate was pub hed 


| the trade, in view of the experience of the previous two 


was very chary of buying. The result 
disastrous. The Government figures were very much 
over-estimated, and there was a serious shortage. Ip 
a review of the jute trades for 1910 the Dundee | 
Current and Trade Report states :— | 
‘* Though shipment jute had firmed up in value in the | 
August month, dear prices were not enter. 
September was begun with jute 
and buyers declining to fol- 


ve ars, 


course of 
tained for a moment. 
gradually tending dearer, 


low. A surprise, amounting to consternation, was 
sprung on the trade without the slightest warning, and 
on a day that few were likely to obtain the news, 
Saturday, September 11th, was a momentous day. [he| 
first of the district forecast returns came through dis. 
closing a considerable shortage. When the signif) 
of the intelligence was fully realised, speculators com. 


menced buying, and in four days First Marks advanced 
from 4.15 1os to £18 15s. Subsequently the Di: ' 
of Agriculture stated that the final forecast would not 
ssarily agree with the district returns, 
the harm had been done.’’ 

Needless to state, this error caused considerable loss 
and inconvenience to the trade, and we are informed 
that many firms would be glad to dispense altogethe: 
with the official estimate, and to rely rather on 1 te 
information. On the other hand, it should 
be remembered that the dif iculties in obtaining a cor: 
rect estimate of the jute crop in India are imme: 
is grown over a very large area, and in m: Ses 
forecasts have to be obtained from calles era state- 
ments naturally lack that scientific accuracy nec‘ 
for a satisfactory return. It seems doubtful whethe 
more reliable information could be obtained by private 
investigation. 

A subsidiary, though minor cause, of the rise in th 
price of jute was the fact that Indian mills were con- 
suming more than formerly. The extent of th 


nece 


sources of 


but this was | 





shortage of this vear’s crop will be shown by the fol- | 


lowing figures taken from one of Messrs Robinson and 


Kleming’s reports :— 


Jure Statistics at JaNvuARY 1, 1911.—EnrTries at Catci f 
JUTE and REJECTIONS 





1908-9. 1909-10. 1910-11 
3ales. Bales. Bales 
RUG écAcscs< 245,000 .. 316,090 .. 197,000 
September .... 478,000 .. 556,000 .. 450,000 
October......e 590,000 .. 624,000 .. 623,00: 
November .... 637,000 .. 590,000 .. 555,000 
December .... 505,000 .. 418,000 .. 520,000 
2,455,000 .. 2,504,000 .. 2,145,000 
JANUATY weseee 304,000 .. 335,000 .. 
February ...... 282,000 .. 207,000 .. 
ee 180,000 .. 145,000 .. me 
pe 65,000 .. 120,000 .. oe 
TORT. eéuevacses 90,000 .. 84,000 .. 
PEGE is caessa es 77,000 .. 66,000 .. ae 
FURP ccsvcvaces 77,000 .. 34,000 .. oe 





5,528,000 .. 35,495,000 .. + 


The amount received up to the end of December was || 
| 2,145,600 bales, 


or 359,000 bales less than for the 
corresponding period in the previous year. Unless 


| large increases in supplies are received during the !irst 
g pp g 


'three months of 1911 the total deficit, as things 


now 


| stand, should work out at about a half-a-million bales 


| millions. 
Flax has 


also risen, though here there was 1° 
| official 


estimate to mislead merchants. The Belgia®, 


jute exports for the last five years | French and Irish crops were very poor, and the result 


was an increased demand for Russian flax. the 


the | Russian crop itself was not up to the average, and the 


|—a large proportion out of a total of three and a-hall | 
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export trade suffered. The Russian crop for the 
-eyious year had been small. The Dundee Prices and | 
> Innual gives the total quantity of flax 


pr 


Trade Report ¢ 










} and tow exported from Russia during the season | 
909-10 as under :— 
Russian Exports. 
Flax. Tow and Cordilla 
j Season. Tons. Tons. 
TORS xcinevusks errr aa 
| 1908-10 .cccccccccescescccce BUAMEL cose Sunes 
Total decrease.......... 29,062 .... 5,475 


The 1910-11 crop was expected to be better, but here 
again expectations were blighted, and there was a 
considerable shortage. The scarcity was aggravated 
by the fact that Russian mills had let their stocks get 
low, and were obliged to re-stock. 































Manila hemp (the standard hemp), unlike jute and 
flax, has fallen in price. This decrease is owing to 
an increase in production and to a decrease in con- 
sumption. The following table has been taken from 
Messrs Hindley and Co.’s monthly fibre report for 
December 31, 1910, and shows the receipts of Manila 
hemp up to the end of last year :— 











1908. 1909. 1910. 
, Receipts to December 3lst Bales Bales. sales. 
- (including Maguey) ...... 1,052,000 .. 1,309,000 .. 1,356,000 
d Deliveries U.K. and Con- ———— 
- tinent, December 3lst .... 457,000 ... 539,000 .. 557,000 
; Deliveries United States .... 924,000 .. 766,000 .. 588,090 
' Deliveries other ports ...... 56,000 .. 56,000 .. 72,000 
Total.....cccccscsccess 937,000 .. 1,552,000 .. 1,217,000 
Value of fair current. .. £24 10s .. £26 \ 4 102} 


Both for 1910 and for the previous year the receipts 
were above the average, but it is noticeable that the 
deliveries (i.e., the amount gone into consumption) 
have declined by 135,000 bales as compared with 1909, 
America taking 178,000 bales less, and Europe with 
other consumers 43,000 more. The decrease may be 
attributed to the increasing popularity of Indian and, 
to a smaller extent, of Italian fibres. The Indian trade 
shows promise of increasing considerably in the course 
of the next few years. Manila hemp has not been so 
low as £19 for many years, and a broker of many 
years’ experience states that it is the first time he 
remembers standard Manila hemp selling below the 
price of first marks jute. 








LABOUR CONDITIONS AND BOOMING TRADE. 


Ir is a common conviction among the working classes 
that, under modern industrial conditions, it is the 
operatives who get all the kicks, while the masters get 
the halfpence. When trade is booming, 
wages are slow to rise, lag 


< 


it is said, 
ging behind the general 
advance in profits, salaries, and dividends, but when 
slack times come, the wages bill is cut down, hands 
are dismissed, and those who are fortunate enough to 
be kept on perhaps work short time, or have their 
rate of pay reduced. The latter part of this indict- 
ment is certainly belied by numerous examples that 
could be quoted from the history of the last three 
years, where firms—in particular in the cotton 
trade—have kept together a full staff at a loss to 
themselves rather than dismiss a large proportion of 
‘heir employees. It is also the experience of many 
| industries that wages remain high long after the time of 
ne | boom has passed. But there is more truth in the first 
} | half of the argument, for it is an undoubted fact that 
“anges in wages and employment make themselves 
lelt some little time after the industrial changes of 
which they are the direct result. It was, therefore, 
only to be expected that the final labour statistics for 
1910 would show a more modest improvement than 
the record foreign trade figures which we published 
last week, but that there would nevertheless be 
prmenee that the working classes are benefiting to no 
small extent by the return of industrial prosperity. 
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Such, indeed, has proved to be the case, 
by the fol 


A 


1s show! 
lowing summary of the figures publishec 


~ 


a 


this week in the ‘*‘ Board of Trade Labour Gazette’? :— 

Taking wages first, we find that during Ig10 
534,119 persons were affected by changes in the rate 
of wages, the net result of which was an increase 
in the weekly wages bill of £13,891, or about 
£700,000 a year. “This Is a comparative ly small - 
vance in comparison with the considerable reductions 
made in 1908 and 1909, but it shows that the pro- 
sperity is spreading downward in the 1 scale 


The detailed analysis of these advances further 











that the greater part has been secured by workers in 
| the coal, pig-iron, steel manufacturing, textile, and 
engineering trades—that is to say, the industries in 
which machinery exists for facilitating changes in 
NET’ g ng 1 
wages according to the state of trade, prices, &c. In 
the building, printing, and other trades, where wages 
are fixed on a more permanent basis, the advances 
have, up to the present, been on a very modest scale, 
though every single group shows a considerable rise 
A comparison of 1910 with previous years is given it 
the following summary table, which shows a verv note- 
worthy advance on the whole during the last 15 
years :— 
No. of Work Cc 7 I uted Amount of Chang 5 
people Re ported as ee W — as 7 mpared 
—— ‘Affected by with each Preceding Year 
ear. Changes in Rates oe a. oe ot De 
a ae Net nere e Né e AS 
{ Wage per Week. per Week 
; £ £ 
DU cinbininis a 598,865 26,152 a 
Db tnksisniceen 582,333 30,491 
| agenetese 1,010,057 80,572 
Spa baiwicasees 1,165,478 89.816 
BL cankdeuanaes 1,210,031 206,772 ; 
Bas ecstencnes 907,199 ‘3 77,902 
as nibaeacinii 883.191 72,865 
ere 892,922 38,557 
biseakdeennss 799,959 39,278 
PR atvektsbessie 664,777 a 4,087 
Sbsibiedesesss 1,095,601 56,728 = 
BOUT. wccccccceses. 1,244,739 200,820 ea 
ikkaestebens 909,538 Hf 61,683 
DUA knecbennwnae 1,151,762 ; 69,120 
___ peheenningesie 534,119 15,891 “a 
Total for fifteen Oe ane ear ~ : 
years 11896-1910)" 105,245 “65,492 


These advances in wages have been accompanied by 
reductions in the hours of labour affecting 21,409 work- 
people. Of these, 3,068 had their aggregate working 
time increased by 5,414 hours per week, and 18,341 
had reductions amounting to 43,393 hours per week. 
Turning to employment, the returns show a still 


oO 
S 
m¢ 


greater improvement than in the case of wages. The 
percentage of unionists out of work amounted to only 
4.7 per cent., against 7.7 per cent. a year ago. The 
improvement had been in progress throughout 1909, 


for unemployment reached its maximum in the winter 
of 1908—some months after foreign trade and industry 
generally had touched bottom. But the absorption of 
unemployed labour was most rapid in the first half of 
1910, the unemployed index falling from 6.8 per cent. 
in January to 3.7 per cent. in June, and though there 
has been subsequently the usual seasonal relapse, em- 
ployment in the latter part of 1910 has, on the whole, 
been as good as in 1907. The unemployed percentage 
since 1900 has been as follows : 


GOD wcccccccccecse BS UGGS ccccccscccccee FE 
TGGE wcccccccccccee SS BEST ccccecccce- soe TF 
TGRD ccccccccccccee 46 BEOD scccccccesscee TS 
BOOS ccccccccccccse FF BID ccccccces esese TU 
1GO4 wcccccccccccee 60 BGED wccccccccssces HF 
BSUS cccccccescccse 50 


The trade depression of 1908-9 threw out of employ- 


ment an unusually large number of men in most trades | 


—shipbuilding, in particular, having almost the worst 
time on record. The prosperity of last vear has up to 
the present had the effect in the main of reabsorbing the 
surplus of labour thus displaced, and only in one or 
two special cases have industries up to the present re- 
ported an actual dearth of workers. Moreover, the 
present result has been arrived at in spite of an un- 
usually large number of trade disputes, the number of 
workpeople involved by strikes and lock-outs being the 
largest recorded since 1893. . With the shipbuilding 
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been a rise since 1900 of 10 fer cent. Such an advance 
has an important influence on the cost of living, when 
it is remembered that in this country the working 








and South Wales coal disputes disposed of, and a 
number of smaller though rather ominous differences 
amicably adjusted in the closing months of the year, 
the demand for labour may be expected steadily to in- 
crease in 1911, and with the unemployed percentage 
once more at a normal figure, it requires no very great 
prophetic insight to foretell that 1911 will be a year ol 
substantial rises in wages. 

The comments of the Board of Trade on employment 
in some of the leading industries of the country 
furnish an interesting supplement to the detailed stat- 
istics of our export trade, which we published last 
week :— 








Si A 1900 
rhe mean percentage unemployed was 5.8, which mpares 
with 10.3 in 1908 and 11.6 in 1909. 

In the w en and worsted, carpet, hosiery, and linen trades 
employment was good 


i 


i 
hroughout the year, overtime and night 
work being frequent in the woollen industry. In the boot 
and shoe, printing and bookbinding, china and e irthenware, | 
and silk industries employment was fairly good, and _ better 
than in 1900. In the furnishing and wood-working, glass. 
jute, and lace trades and in most of the clothing trades it 
was fair on the whole. The building trades continued slack, 





and though the proportion of trade unionists out of work 
showed some decline, employment in this industry remained 
depressed. 


he report includes a statement showing the change in 
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| 
| 

The shipbuilding industry, which in the first half of the 
vear showed a marked improvement, was adversely affected 
from September to December by the boilermakers’ dispute, | 
and the percentage of unemployed trade unionists in that 
trade, which had fallen to 7.6 at the end of June, rg1o, rose | 
to 22.1 per cent. at the end of November. The dispute termi- 
nated at the beginning of December, and at the end of that | 
month the proportion unemployed had fallen to 12.2 per cent. | 

Organised short time in mills spinning American cotton, 
which commenced in July, 1909, was continued down to the } 
end of April, ro1 Although not organised, there was a con- 
siderable amount f short time during the succeeding s1x |} 
months in mills spinning American and other kinds of cotton 
In September employment in the spinning branch was inter- 
rupted by a dis] ute affecting 100,000 w rkpeople, and lasting 
one week I November employment began to show signs 
of improvement, which became more marked at the end of 
the year. 

In the coal mining industry employment has been fairly 
good throughout the whole of the vear. and the average 
weekly number of days worked by the pits (5.19) was equal 
to the mean of the ten years 1901-1910. 

Employment in the pig-iron industry was fair on the whole. 
and the average number of furnaces in blast showed an increase 
of rather more than 6 per cent. on the average for 1909. The 
iron and steel trade improved slowly throughout the year, 
and employment at the end of the year showed an improve- 
ment of nearly 6 per cent. as compared with December, 1900. 
The tin-plate industry was exceptionally busy throughout the 
year, and the average number of mills in operation (489) in 
1910 was the highest recorded. 

Employment in the engineering trades was fairly good, and 
showed a marked improvement compared with 10908 and 
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yards). The 
(IOI,OS1,000 


1910. 
January 7 


February 4 


April 1 


May 6 


retail prices of 23 principal articles of food in London, | June 3 


the net result being an increase of 14 per cent., com- 
pared with the previous year. The principal articles 
which advanced in price were currants (26.4 per cent.) 


| 


’ 


sugar (14.8 per cent.), bacon (10.1 per cent.), tapioca | 
s 


(5.8 per cent.), raisins (5.6 per cent.), pork (5.3 per | 
cent.), and beet (5.2 per cent.). Toward the latter part 


of the year, however, there was a fall in the prices of | August 5 


sugar, bacon, and beef, and the prices of sugar and 
bacon were lower in December than in any previous 
month of the year. The principal articles showing a 
decline in price were bread (4.3 per cent.), flour (8.2 
per cent.), and cocoa (3.8 per cent.). The retail price 
index nuniper for a series of years shows that there has 


classes spend some two-thirds of their wages on food. 
The rise is considerably less, it is true, than the rise in 
wholesale prices, but it is sufficiently large to account 
in very great measure for the general labour unrest of 
which we have heard so much recently, for it has ab- 
sorbed practically the whole of the rise in wages which 
has occurred since 1895. After all, the prosperity of 
the working-class family depends, like that of every 


other commercial concern, not on the amount of wages | Our next table provides a summary of the working of 100 
alone, or on expenditure alone, but on the credit | cotton-spinning companies for the twelve months ending 


balance in its profit and loss account. 
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July 1 


September 2 
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November 4 
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25 
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16 
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principal cases of decreases 
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risk of falling rates. 
work, and a fair profit was being made. 
a comparative table of exports :— 


1908 .ccccccccess 
i eee oe 
1910 .... 


yards), 


32’s & 50's, 


yards), Venezuela (25,23 


Bengal 


in. 


Printers. 
116 Yds, 
16 by 16 


8 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
17 
16 


18 
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November 30, 1910 :— 


** 


Though values are on : 
level, shippers have given out considerable orders for distant 
delivery, believing, it would appear, that there is very litt 
. The year closed with most 
The following 


36-in. 
Shirtings. 
76 Yds., 
19 by 19. 


32's & 40’s. 


8 
17 
17 
17 
17 
17 
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Twelve Months Ended 


(47,453,000 
(24,397,000 yards), Dutch East Indies (15,074,000 yards), 
and Japan (13,519,000 yards). 
The following is a table of quotations current on the date | 
named for four standard cloths :— 


32- 
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THE COTTON TRADE IN 1910,—II. 
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December Sist. 
Yards. 
5,530,808,500 
5,722,158,100 


38-in. 
Shirtings. 
38 Yds., 
18 by 16. 
10 Lbs. 
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are : 
yards), 


6,018,454 400 

The chief cases of increased takings on 1909 are: Bombay 
(221,219,000 yards), Brazil (64,707,000 yards), Foreign West 
Africa (35,227,000 yards), British West Africa ( 
3,000 yards), and Persia (19,437,000 
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Cotton piece goods at the beginning of the year wer |! 
Producers from bought yarn wer losing || 
money. Many looms were allowed to stand idle, a: 
time was generally adopted. 
but towards the end of the year a fairly large piece goods 
demand set in from China, India, and the nearer outlets 
and manufacturers closed the year with a confident feeling 
that things had taken a turn. 


Considerable losses ensued |) 


China 


Cuba | 


39-in 


Shirtings 


37% Yds., | 
16 by 15, 


84 Lbs, 
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Total amount of paid-up share capital ............ 3,543,223 
j| Total ordinary loans — w ute caewent ras 
| Total mortgage and de NLUFCS eseece -ae Tie 2,358,667 
ing revenue with loan interest and 5,901,890 
, ar A wear and tear of plant, the net loss 
on the year AMOUNES tO ee seeeesaeeereeeeees 368,006 
3,680 
’ Ay age loss per company, 1910.......+seeeeeeeee ’ 
Saale average loss per company, 1909 .......... 2,720 
|| The 1910 trading loss of £368,006 on the £3,543,223 
share capital employed works out to a per- 
i) centage loss of eee eee HEHEHE! £10 en 
iy Acainst a loss in 1909 of eres eee eee eee ee eee eee £7 18s a 
i 4) Comparative increase on year Gi cacceeswiidacenes £2 8s 11d % 
: Assuming that no loan interest had been charged to 
Mm; = yevenue (which at 4 per cent. is equal to 
4 £94,347), the trading loss on share and loan 
capital works owt to ........-+. cecccsccccose £4 12s 8d % 
| By drawing upon reserve funds to the extent of 
“ £192.77], dividends have been paid averaging 53 % 
' | Against dividend declared in 1909 Of....+s++s0++ Tk % 
i | Decrease OM ye@r .eeeeeeseeceees eee 23% 
| Net credit balance in hand at the end of 1909 .... £935,799 
Net credit balance in hand at the end ef 1910 .... 390,896 
Decrease On year......-- iene . 544,903 
Present book valus of buildings, machinery, an ——————— 
: motive power eeereeeeee eeeereee eet eeeereeee eee £4,999.768 
| Total number of twist spindles .....seesseees osee 3,533,112 
| Total number of ring spindles........ cecesces eee 336,050 
Total number of weft spimdles.....eceseseseseees r 4,791,294 
| a Total yarn producing capacity ....... occcccccese 8,660,456 
| & The beok value of plant has now 
been written down to ......+..e+. 11s 64d per spindle. 


Below will be found the net profit and loss of the spinning 
trade from 1884 :— 

























| No. of | | Average per | Yearly 
Year. Com- | Profit. | Loss. bemwererens : Seen 
| ponies. | Profit. | Loss. Paid. 
os oe S| 
1884 ......| 60 125,000} .. 2,083 | 5 
1885 ...... 87 “a eee ke FCO 2 
1886 ...... 90 ae 61,718, .. | 686 3 
eee 88 86,810} .. ee 
ee 85 | 250,932; .. | 2,925) .. 5 
1889 ...... | 86 | 220,587) .. | 2565; .. | §& 
1890 ...... | 9) 384,050) .. | 4,220; .. | 7 
1891 ......|. 101 38,7 in) ek. ok. 
po 99 oa 94770; .. | 957; 3 
A | 99 ea 60,790; .. | 613; 1 
1894...) 94 4491) .. | “ei; « | 
aD icndea 94 63,167) .. | 672) 1; 
1896 ......| 94 TO a re i | 
an cobsad 94 | 157,570) .. eel ww | 
1898 ......| 90 | 271,804 .. 3,020! .. | 44 
eee | 86 381,176 .. 94,432; .. | 6h 
Ser denne | 80 | 344,548) .. i « | @& 
 nauee | 80 | 279,645, .. | 3494) .. | 7h 
ne sidan | 85 a 1436; .. | 16; 4% 
a oa 45,322} .. 5033 
1904 eee 90 31,729 ** 352 | ee | 2 
1905 ......, 90 | 693,070, .. | 7701] . | 7 
| 1906 ...... | 90 530,002} .. 6565; . | & 
1907 ....6.| 100 {1,321,157}. | 132]; .. | 15 
| 1908 ......| 100 | 586,511} .. | 5,865 | ' 13 
| 1909 sees 100 ‘ 272, | .. | amo} % 
{| 1910 ...... 100 .. 1368006) .. | 3,680!) 5% 
| [he year 1911 opens with better business for producers of 
Jl kinds than for some years back. Manufacturers have 
ot all their looms to work; they have plenty of orders to 


| So on with, and the only drawback is a comparative scarcity 
| of operative weavers in the various districts of North and 
North-East Lancashire. The outlook abroad for the con- 
sumption of Lancashire calico is good, and it is expected that 

| the present year will prove a better one than the last. Ameri- 
can yarns, too, are in a stronger position. All the mills are 
vorking full time, and money is being made. Egyptian 
yarns also are busy. Nor is the home trade outlook dis- 
| couraging. The supply of raw material is, on the whole, 
jj; Not unsatisfactory. If the American crop turns out to be 
12,000,000 bales, as expected, there will probably be raw 


















material enough to go round, though there may be a slight 
pinch next September. The Egyptian crop is almost certain 
to be fully 7,000,000 cantars. The East Indian crop is rather 
smaller than expected, but, taking the prospective supply 


as a whole, the trade will, it is thought, not do badly in 
IgIl. 
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RURAL EDUCATION. 


Country children live different lives and think about 
different things from town children, and their instruc- 


tion ought to be specially adapted to their mental 
environment. This is the principle laid down in an 
interesting memorandum on rural education issued last 
week by the Board of Education. To meet the special 
needs of rural districts it is not enough that special |} 
instruction in country subjects should be given in 
secondary schools, or that the science taught there 
should be agricultural science, though these are 


good 
things so far as they go. 


Even in elementary schools 
the usual school subjects should be taught with what 
is not very happily called a ‘‘ rural bias,’’ so that they 
may connect themselves with what is already in the 
children’s minds, and become a more organic part of 
their mental lives outside the school. 

The theory is an attractive one, but it is not clear 
exactly how it is to be worked. So far the principle 
has found its chief practical application in an extension 
of classes in gardening, handicraft, and inn iture-study, 
subjects which are well adapted to elementary schools. 
The introduction of a rural bias into general subjects 
seems a more difhcult 
geography can, no 


undertaking. History and 
doubt, be taught with special 
reference to local events and to local products; reading 
and writing lessons can deal with country life and 
localised natural history; arithmetical examples can 
be chosen from objects familiar in the village instead 
of the apparatus of the town; but to give vitality to 
such instruction needs on the part of the teacher either 
special aptitude or special training. At present there 
are difficulties in the way of differentiating the training 
for town and country teachers. Town appointments, 
with their more brilliant possibilities, are the most 
sought after, and to attract teachers to country work 
some special inducements might be necessary. The 
very novelty of the idea makes it difficult to explain 
or recommend, otherwise than by pointing to examples 
of teachers with a special enthusiasm for country life 
who have been conspicuously successful in relating their 
teaching to their surroundings, supplementing the 
ordinary instruction with lessons in such country occu- 
pations as bee-keeping, seed-testing, and simple wood- 
work. The project is, however, undoubtedly a _ pro- 
mising one, and it is much to be hoped that the County 
Councils will see their way to co-operate with the 
Board in advancing it. 

The ideal of the Board—by the way, who 
Board? Is there any such person ?—for rural educatir 
is a ladder leading from the elementary school with 
rural bias to a secondary school with a similar bias, and 
with specialised science teaching, and so on to an 
agricultural college and the higher stages of technical 
education. These higher stages and all matters of 
agricultural research are at present under the control 
of the Board of Agriculture. Marked 
has been made during the last few 
in providing higher education in agriculture. 
Twenty years ago there were only three or 


four agricultural colleges, privately owned a 
' 


iS the 


progress 
years 


managed. The ‘‘ Report on the Distribution of Grants 
for Agricultural Education and Research in the Years 
1908-9 and 1909-10,”’ recently issued by the Board of 
Agriculture and Fisheries, mentions 20 institutions, in- 
cluding farm schools, to which grants are made, all 
save one of which have been established within the 
period named. The policy hitherto adopted has been to 
encourage the placing of a college either for a single 
county, if large enough, or for a group of several 
counties, which policy has been fairly successful, 
though enough has not yet been done to meet national 
needs. The main difficulty has been financial. In 
Igog-10 the grants amounted to £12,300, ranging 
from £150 to £1,000 per annum. The further in- 
come required in each case has been derived from 
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county fu nds, private generosity, or students’ fees. 
The result of this inadequate support has been a limita- 
tion of work, and, as pointed out in the previous re- 
port, ‘* the present financial position of our English 
agricultural institutions is such that the principal or 
head of the department is the only member of the 
staff who receives a good salary.’’ Meanwhile vast 
advances have been made in other countries, notably, 
in Germany, and also in the United States, where the 
grants made by the Federal authority to a single 
college are greater than the entire amount appro- 
priated over the whole of England and Wales. Owing 

to the generous support given from central funds, no 
fees are charged by the colleges in Germany or 
America to local students taking any of their courses, 
so that mu! ititudes of clever youths whose parents are 


poor can obtain an education denied to them here 
by their lack of means. Whilst the total provision for 
the British Board of Agriculture in 1909-10 was 


£173,169, the Depart ne oe of Agriculture at Washing- 
ton had an income of $17,755,336 (say £3,551,067), 
or ten times as much money per head of the popula- 


tion. 
A considerable portion of Mr Middleton’s report is 
taken up with agricultural research, in 


respect to 
which we have been woefully deficient, so far as general 


effort is concerned. Thanks to the private enthusiasm 
and princely generosity of such men as the late Sir John 
Bennett Lawes, whose experiment station at Rotham- 
stead has made the entire world a debtor, this country 
formerly occupied a high position in certain branches, 


but now we have been far  out-distanced by 
other countries. Money is not everything, but 
without it little can be accomplished. During 


the year 1909-10 the total grants made by the Board 
of Agricult ure for experiment and research were £600, 
a reduction of 4310 from those of the previous year. 
These were for small experiments, valuable so far as 
they went, but merely touching an infinitesimal part of 
the many problems awaiting investigation. During 
the same period the United States Central authorities 
expended upwards of a million dollars in support of 
experimental work , and the report states that, ‘‘ in 
connection with the American experiment stations, 
it may be noted as bearing upon the cost of research 
that the average income of the 55 stations working 
in 1908 was 410,000, while a few of the larger sta- 
tions had revenues of £30,000 to £40,000 at their 
disposal.’’ As the Federal grant is £6,000 to many 
of the larger stations, each of these receives ten times 
as much as all our institutions combined. As a re- 
sult, except at such places as Rothamstead and 
Woburn, such investigations as have been made are 
elementary in the extreme. The question of providing 
additional funds is, we understand, engaging the atten- 
tion of the Development Fund Commissioners, and we 
may hope that a sufficient sum will be forthcoming from 
that fund. 

The fact that men who have many of the neces- 

sary qualifications are connected with our various 
universities and colleges justifies the contention that 
grants for research are more useful than the setting 
up of special centres for that work alone. Further, the 
gain in teaching is very great if education and research 
can be closely associated. 

What will be the benefit accruing from greater facili- 
ties for research? We have notable examples in Ger- 
many and the United States, where there is closer 
affinity between scientific investigators and farmers than 
in Britain. Of the remarkable change in America a 
striking testimony is given by Mr Bryce, who says :— 
‘The farmer who ten or fifteen years ago still adhered 
in a conservative spirit to his old methods has now be- 
come convinced of the services science can render to 
him. He listens willingly to the itinerant lecturers or 
instructors who are sent to him, and he sends his 
sons to learn all the most modern devices for increas- 
ing the yield of land which are taught in the universi- 
ties.’ Mr Bryce adds the practical application :— 
‘“ Under the combined operation of these causes, the 
production of foodstuffs has enormously increased.”’ 
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In our own country the new classical researches jp 
the Cambridge University laboratories and experi- 
mental farm on the improvement of wheat should con. | 
vince practical men of the utility of scientific methods, 











MINING IN RHODESIA. | 


(FROM A RHODESIAN CORRESPONDENT.) 
| 
Sag } 
RHODESIAN mining has been making more rapid strides 
during the past year than Rhodesian farming. It is true | 
that the gold outputs have lately decreased consider- | 
ably, but this is no indication that the industry is falling ! 
| 
“| 
at 


back. The decrease is largely due to the fact that com- 
panies have been purchasing from smi ill workers wh: 
were once gold-producing mines, and have now cl sed | 
these down for thorough development. In a year o1 
these properties should be among the large 
ducing mines of the country. The output hz iS 
temporarily reduced, owing to short runs on some of 
largest mines On account of alteration of crushi ng plant 
and repairs to hauling shafts. Nor has the increased \ 
mining activity been met with an increased supply of || 
native labour; consequently the gold-producing mines i 
have been rather worse off than they were in former || 
years. Added to this, there has been 
shortage of water in many districts. 

There has been a large influx of mining men and | 
capitalists from the Rand, and a great demand fo | 
mining propositions. Consequently the small man = ] 
found it more profitable to sell mining claims and take | 
on contracts than to develop the properties himself and 1 
put up his own crushing plant. There has been an jj 
enormous amount of reckless pegging, and many rash 
and unjustifiable come flotations. ‘The first 
been encourage ‘d by the 
companies and syndicates, wn take up options on} 
claims and sink shafts in the hope that results may be || 
obtained sufficiently good to rush off flotations when- || 
ever there is an extra boom in the Rhodesian market. | 
Insufficient work done on claims and consequent igno! 
ance as to their value have made these flotations un 
justifiable. The companies would have done well, 
stead of squandering their capital in paying fantast 
prices for hundreds of blocks of unproved ground, 
they had sunk their money in the bond fide devclop- 
ment of two or three properties of known possibilities. 

Other companies, again, have been satisfied to bring 
off a flotation simply on a name, the proximity to a mine | 
of good repute being sufficient in the eyes of the pro- | 
moters to justify the flotation of a number of unprov' 
or only partially proved claims. Both kinds of flo 
tion must be very damaging to Rhodesia, and will, 
the long -run, bring considerable discredit on | 
country. Buyers of Rhodesian mining shares must | ! 
warned against all companies that claim to hold the 
extensions of the large gold-producing mines of 1 
country, neither should they be deceived by the remark 
able similarity between the names of the extensions an 
the names of the original gold-producing mines. As | 
far as the writer knows, in no case have these exten- 
sions got the original lode. 
gold reefs have been found, 
sufficiently 
work. 

Wherever a good mine has been found, or a ne w 
strike rumoured, the country for many ie ire mil 
around may be scen bristling with pegs, and naturally, | 
as long as he can get a profitable market, the claim 
pegger will put up his discovery notice wherever he c an 
find an open patch of veldt. In spite, however, of al 
this recklessness and waste of money, there has been 
justification for a certain amount of pegging. In the 
early days, the only reefs exploited for gold were 
quartz, but within the last year or two, and particularly 
within the last twelve months, it has been proved that 
gold in payable quantities may be found in many of the 
schists of the country, also in some of the granite rocks, 
in sandstones, conglomerates, and banded ironstones, | 
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ae grade. The pay ore in some of these bodies is often 
many feet wide, and extends for several hundred feet 
‘y length. Bodies which on the ‘surface only assay from 
iwts to 4 dwts are always worth exploiting at depth 
the hope that the values may improve. In view, 
fore, of the fact that only recently has it been dis- 
ered how widely distributed gold in payable quan- 
soe may be found, the prospects of Southern Rhodesia 
have never been brighter than they are to-day. Un- 
aptedly in a very few years large low-grade mines 
will be opening up all over the country, and the gold 
iystry will be on a far firmer basis than it has ever 
i ' before, though, unlike the Rand, there will still be 
vambling quartz reefs which are so attractive to the 
ilator. 
ro turn to the economic side of mining, this is a 
r to which mining companies have not, so far, 
sufficient attention. The first economic improve- 
to be made should be in connection with native 
ar. The development of a number of properties is 
st at a standstill on account of the small amount of 
jlled labour obtainable, and many mines have yet 
: learn how to distribute most economically such labour 
as they have at their command. There is often an 
enormous amount of actual waste, while the latest 
scientific mechanical appliances for saving labour are 
only used on a very few properties. The percentage of 
tives within the territory who come out to work is 
still very deplorable from the miners’ point of view, 


2 


there 


ES 


but the numbers are steadily increasing every 
year. A most commendable Bill was passed by 
he Legislative Council of 1909, by which any- 


( 


me wishing to sell Kaffir beer could only do 
so under a licence, for which a small fee was to be 
charged. Hitherto native women have been allowed to 
sell Kaffir beer wherever they pleased, and this has 
given rise to an enormous amount of drunkenness and 
mmorality in every mine compound. The proceeds of 
he sale, also, enabled the husbands of these women to 
n idleness all the year round. The object of the 
bill was, first, to strike a blow at the evil effects pro- 
duced by this promiscuous selling of beer ; secondly, to 
nerease the efficiency of native labourers on the mines, 
vho hitherto had generally been incapable of work for 
or two days in the week after a beer drink; and, 
irdly, to force the indolent husbands of these beer 
praiseworthy attempt to grapple with a great and grow- 
¥ evil was doomed, as the Imperial Government re- 
sed to sanction the passing of the Bill into law. 
rhe Rhodesian Native Labour Bureau, which has 
now been in existence for several years, was started 
lor the purpose of recruiting labour for the mines. On 
the whole, it has been a stupendous failure. Its 
s‘nisation is both costly and incompetent. Its 
methed of raising funds for carrying on its work is 
est unfair, and both the black anc white populations 
re disgusted with the whole of its system. When the 
‘Teau Was first started it imposed a tax of 1s per 
‘ per month for every native employed on mines, 
— with this money it recruited natives for those 
es were unable to secure labour owing to 
“ opularity or distance from a native population. 
neretore, all mines which had no difficulty in getting 
— without the assistance of the Bureau had to pay 
‘ses to help to procure labour for those mines that 
_. not get natives. The tax has been met through- 
5 le Country with growing hostility. Later, owing 
“s sie wasteful methods, the Bureau found that the 
ax — insufficient, and now in addition charges 
Nietemetie ae aae Ge ee all oe it supplies. 
tO abe lish the Is tax sina rita beectgtmage 2 
““pitation fee to the amount essary for carryi 
a its wok, necessary for carrying 
ded an dis ay a that have the misfortune to 
‘ull the charges ere should be prepared to pay in 
a Sy ae a this costly and cumbersome 
the rest of the a is, and not depend on the charity of 
of the tae ining community. The present system 
reau might be carried to any ridiculous 
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“ers to come out and work. Unfortunately, this most | 
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extent, mines close to railways might be taxed to 
provide transport for those a long distance away, mines 
which have firewood within easy reach be taxed to 
supply fuel for others which have none, and even mines 
which are payable be taxed to provide dividends for 
mines which are being run at a loss. Economies in 
native labour might be effected as follows :—First, 
a better distribution of labour in the mines; secondly, 
the adoption of more labour-saving appliances; thirdly, 
the passing of the Kaffir Beer Ordinance ; and fourthly, 
the abolition of the 1s tax charged by the Bureau. 

The second broad economic improvement would lie 
in the direction of more efficient white labour. The 
white labour of the country is of very poor quality. 
The farming community is, as a whole, a hard work- 
ing and sober population. Unfortunately, this is not 
the case with the skilled white mine labourer. Southern 
Rhodesia has not yet been able to get rid of the class 
of men known as ‘‘ sundowners.’’ These men tramp 
the country from one mine to another looking for 
work. They are generally both useless and drunken, 
and after being tolerated for two or three days they 
are paid their 22s 6d per shift and dismissed. They 
immediately spend their money at the nearest bar, and 
tramp to the next mine in the hope of getting food, 
drink, and a sovereign or two from any miner who 
is foolish enough to give them money. A few of these 
wasters are moderately good workmen, and manage to 
stay until the end of their month. Immediately they 
have drawn their cheque they spend the whole of it 
on drink, and are incapable of doing any work for 
three or four days; by that time their job is generally 
filled up, and probably with a similar type of man. Ifa 
mine manager is strict in the matter of drink, it will 
take him many months before he can get four or 
five steady workmen together, and even then he must 
be satisfied with having one or two of the four in- 
different workmen. The drunkenness and inefficiency 
of white workmen in Rhodesia is_ deplorable, 
and immediate steps should be taken to remedy the 
evil. Mine managers are greatly to blame for the 
insobriety that goes on. Drinking is_ practically 
winked at by most managers, and very little attention 
is given to providing recreation for the men when they 
are not on shift. Consequently the tendency is to drift 
to the bars. The working man who at home has been 
earning from £6 to £8 per month, finding himself 
with 4,30 to 4.40 per month in Rhodesia, having no 
education in handling relatively large sums of money, 
and having none of the moral influence which sur- 
rounded him in England, quickly drifts the way of the 
rest of his fellow-workmen. It is astonishing that 
miners in Rhodesia should still be paid from 22s ¢d 
per shift to 27s 6d per shift. The wages are purely 
artificial, since the cost of living can be kept down to 
under £10 per month and the supply of miners is 
actually in excess of the demand. Hundreds of 
thousands of pounds which might have been invested 
by thrifty workmen in mines or farms in Rhodesia 
have gone out of the country to the distilleries of 
Great Britain. The steadiest and best workmen in 
the country are those who are married. They are not 
only more efficient in their work, but are also increasing 
the prosperity of Rhodesia by re-investing their money 
in the country. A married man, after working for the 
writer for ten months at 25s per shift, informed the 
writer that in that time he had saved #240. As a 
rule, an unmarried man has scarcely a shilling in his 
pocket when he leaves his job. 

From the above remarks it will be seen that the 
economic working of mines. suffers from the 
inefficiency and insobriety of white workmen and from 
the inflated prices of white labour, as well as from the 
fact that most mines are overstaffed with white em- 
ployees. The third economic improvement might lie 
in the direction of cheaper contracts. Many mine 
managers, finding it impossible to get sufficient native 
labour, are obliged to let out their work on contract, 
and, unfortunately, native labour is so scarce that 
any white man, however indifferent he may be, can 
always obtain a contract if he has a gang of natives. 
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The present contract prices are far higher than thev | vigour and industry. 
5 i § i 


should be, and a man with 4o or more boys can 
always make a clear profit of from £100 to £150 per 
month if he is a good miner and a moderately good 
business man. ‘The writer, who has very carefully 
gone into working costs of developing mines under 


his control, considers that, after including native | 
wages, white wages, management, explosives, tools, 
pumping and hauling, rails, buckets and, in fact, 


work 
sinking to 60 


everything connected with development, adit 
can be done at from 8s to 15s per foot; 


feet 6 feet by 4 feet shafts with hand- windlass and | 


driving, at 15s to 20s; sinking to 100 feet and driving, 
17s 6d to 22s 6d; sinking below roo feet and driving, 
hauling, and pumping expenses included, 22s 6d to 
35s; and sinking three-compartment main shaft, each 
compartment 5 feet by 5 feet, and timbering with 
8 inches by 8 inches Oregon pine timber, 4.10 to £15 
per foot. The cost varies according to the nature of 
the rock, the proximity to a railway, the native labour 
market, the mealie market, the cost of firewood, the 
amount of water making in the mine, and so on. In 
exceptionally hard rock the prices would be somewhat 
higher than those mentioned. Under average 
conditions adits are given to contractors at 15s to £71 
per foot; sinking to 60 feet and driving, at 25s to 
358 per foot; and sinking from 60 feet to 100 feet and 
driving, 35s to 45s. In sinking and driving below 
roo feet pumping and hauling expenses are generally 
borne by the company, and a price only given for 
breaking ground and similarly in sinking main shafts. 

Besides the saving that might be effected in native 
labour, white labour and wages, contracts, and im- 
provements in machinery and in handling ore, there is, 
fourthly, the possibility of avoiding a considerable 
amount of red tape, which necessitates the keeping of a 
double staff of clerks and accountants. On all the larger 
mines full sets of books are kept on the premises, and 
returns are sent as well to the local head office, where 
duplicate books are kept, while a third set of returns 
is sent to the London office for a 
With savings all round on the lines 
many low-grade propositions might be profitably 
worked which to-day are unpayable, and this would 
result in an increased white population and greater 
general prosperity. 


similar purpose. 
above indicated 
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Notes on Business and Finance. 





Senator Aldrich’s Report —As we anticipated, Senator 
Aldrich has just made 
to the 


public his long expected report 
International Monetary Commission on the re- 
form of the Banking and Currency Laws of the United 
States. The public fear that the Central Bank would 
be controlled by Wall Street influences has prevailed, 


and Senator Aldrich does not recommend the estab- 


lishment for the third time of a third Central Bank | 
of the United States. Instead of this he pro- 
poses something of the same sort with another | 


name, to be called the Reserve 
representing the 
associations of National 


Association, 


America, Federation of 
Banks. 
serve according to the Reuter telegram, 
would have a 50 years’ charter, a capital of three 
hundred millions, and its head office in W ashington. 
It would serve as a State bank and fiscal agent of the 
Government, and would fix the (maximum?) rates of 
exchange and discount. The 
scheme is that the notes of the eee nm are to 

eplace those of the National Banks, and their circula- 


ri is to be based on commercial paper as we ‘ell as on | 


Government bonds. We shall wait for fuller account 
of the scheme, which is of a very elaborate nature. 
Our correspondent states that there is no present pros- 
pect of its enactment, but Senator Aldrich is to be 


congratulated upon a remarkable display of intellectual | tons), Norway (36, 
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W ith the help of his able 


secre. 
tary and assistant, Mr A. P. Andrew, now at . 
Treasury, he has collected an enormous amount of valu. | 
able and well-arranged material covering the bank | 
and banking conditions of nearly all the great countriec | 


of the world. He has himself mastered a highly techni. || 
cal subject, and we sincerely wish him well in his eff: | 
to solve a problem which is of international importance. 
It will be interesting to see what the Democrats maj 

of these proposals. Possibly they may prefer a system |i 








of Central State Banks with a Central Institution 4 } 
Washington, to the local associations of the National | 
Banks. It seems a pity that if a sweeping reform js | 


contemplated the paper money should continue t) be | 
based upon paper. 


Britain as a Shipbuilder.—Of all the great industries, | 
shipbuilding, perhaps, affords the best guide as to] 
the general conditions of the world’s trade. Thy 
various cycles of trade are clearly shown in a record 
of the number of ships built by Great Britain 0 
series of years. The explanation is obvious, when the 
anpo rtance of England as a builder of the world’s | 
shipping’ is considered. A contraction in commerce | 
means a decrease in the demand for new ships, and | 
sudden increase in trade has the opposite effect. It is| 
not surprising then to find that last year’s shipbuilding | 
returns, as published by Lloyd’s Register of British | 
and Foreign Shipping, show an improvement over those | 
of 1909, although the full effect of the expanding trad | 
is not shown owing to the lamentable shipbuilding lock- | 
out in the autumn. The total number of ships built in} 
1910 was 545 vessels, of 1,277,814 tons gross, or ii] 
warships are excluded 500 vessels, of 1,143,169 tons. 
The output of mercantile tonnage in the United hing- 
dom during 1910 shows an increase of 152,103 tons on| 
that of the previous year. ‘‘It is, however,” me 
Report states, ‘‘ the lowest total recorded by the Society | 
for 13 years "wets the exception of 1908 and_ 1909. "a 
Practically the whole of the tonnage launched has | 
been built of steel, and over 994 per cent. is compos d] 
of steam vessels. The tendency in shipbuilding latterly | 
has been to build large ships, and with such giant} 
vessels as the ‘‘ Olympic,’’ of 45,000 gross tons, the | 
‘Franconia,’’ of 18,600 gross tons, and the ‘ Edin-| 
burgh Castle,’’ of 13,326 tons, included in the totals, 1t]} 
is not surprising to find that the number of large | 
steamers launched in 1910 has been decidedly above 
the average. The Glasgow district occupies the first) 
place among the shipbuilding centres of the count’), | 
showing an output of 211,076 tons. Then follow 10 | 
order Newcastle (203,831 tons), Sunderland (179,435 | 
tons), Belfast (163,336 tons), Greenock (122,722 tons), | 
Middlesbro’ (108,754 tons), and Hartlepool (80,295 | 
tons). In warship tonnage Newcastle leads wit!| 


| 28,515 tons, followed by Devonport with 26,350 tons, | 


Pertsmcuth 22,500 tons, 
Greenock 20,000 tons. 


Glasgow 22,370 tons, ane | 
The tonnage in hand at the 


than at the end of 1909, while the total warship ton 
nage under construction was 289,481 tons displace-| 
ment as against 273,210 tons for the previous yea. | 
The amount of tonnage launched for use abroad during | 
1910 Was 223,463, or about 20 per cent. of the tote! 
output. This compares with about 24 per cent. !0F 
1909, and 4o per cent. for 1g08. British colonies have | 
taken 39 vessels of 43,507 tons, or about 4 per cent. 
of the total output. Four turbine steamers of a tot’ | 
tonnage of 9,487 tons were launched during 1910, \ hile 
the ‘*‘ Olympic ’’ (45,000 tons) and the ‘* Rotorua 
(11,130 tons) are to be fitted with both turbines «n° 
reciprocating engines. The total shipbuilding outpu! 
of the rest of the world last year was 777 vessels, 0!) 
814,684 tons (453 steamers of 719,903 tons and 324) 
sailing vesse!s of 94,781 tons). These figures «rt 
204,000 tons higher than those for 1g09. Among 
foreign countries the leading places are held b) the 
United States of America (331,318 tons), German) 
(1 159,393 tons), France (80,751 tons), Holland (70,945 | 


31 tons), and Japan (30,215 tons): 


| 





| 
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‘The total output of war vessels abroad (77 of 176,209 | have kept very firm during the current month. Type | 
tons displacement) shows a decrease of about 102, No. 4 in Santos has been quoted as high as Rs. 7$700 
tons displacement on the figures of the preceding year. | per 10 kilos, but on the 21st inst. the price dropped to | 
ny Rs. 7$100. The next day, however, the position im- 
proved again, and the market is now firm on the basis 
American Railways.—The announcement that the | of Rs. 7$600. It is reported that over one million bags 
Pennsylvania Railway would seek power at the annual | of term sales were liquidated in Santos on the 20th and |! 
meeting to increase its capital by $100,000,000, some | arst inst., hence the weakness during those days. The | 
of which was to be issued at par to the present | term sales registered by the Companhia Intermediaria | 
«kkholders, sent down prices 2$ points. This is a| from July rst, the commencement of the season, to the 
tural movement, since the issue of new capital at par | end of November total over eleven million bags, and | 
iply means that the old profit-surplus must now be | the market is naturally affected when the monthly 
ributed over a larger amount of stock. But though | liquidation is carried through. According to reports | 
| movement is natural, it does not often occur, and | from Santos, steam freights to Hamburg and the North || 
hic reaction shows the still uncertain condition of the | of Europe are to be advanced from the 1st prox. to r 
\merican market, which as a rule would treat such | gos and 5 per cent., and the rates to Trieste and Mediter- | 
mews as evidence of increasing prosperity, and send ranean ports will also be raised. Although the demand | 
mip the price of stock in consequence. It is unlikely | in the Rio market has not been very brisk, prices have | 
that no attempt was made at this moment to support | kept firm during the current month, the present value |} 
Pennsylvania stock, and so the only conclusion that can | of No. 7 being Rs. 7$425 per 1o kilos. 
be drawn is that the support available was not suffi- Europe are somewhat scarce, but demand from the |} 
iently strong. The amount of Pennsylvania stock on the | United States is perhaps a shade better, although not | 
narket is larger than that of any other railway, and it | entirely satisfactory. As regards the coming crop the 
is possible that this enormous sum is too widely spread | Centro do Commercio de Café of Rio de laneiro esths 
admit of complete control. After the first fall the ‘ 
market has made some recovery, as was to be expected 
is Soon as it realised that not more than $40,000,000 or 
$30,000,000 of the amount required was to be issued 


eee enna nEIE enn re 


Orders from | 


Saeneten enmeiinn Sat 


mates the Rio entries at about 3,000,000 bags provided, 
of course, that favourable weather is experienced. Dur- | 
ing the current and next month plenty of rain is neces- 
. "et sary, but up to the present little or none has fallen. 
jn the near future. Authorities state that the bond | According to a ‘‘ fazendeiro ’’ of Sao Carlos do Pinhal 
market has been good recently, owing, it is said, to| jt has not rained on his estate for 32 days, and the 


1 , ¢ . oe ++ » faar ac . > ° : emi. 0“ . . 
cheaper money, and there is little fear as to how the | drought is now doing harm. This weather question is 
itv of New York gold bonds will be taken. But the 


; : beginning to occupy the attention of all concerned in 
umour of a new bond issue by the New York Central | the coffee trade, as, if rdin is not forthcoming soon, the 
— ae ° a> . e , °O1t7D e - . . . 7 
ind Hudson River has been so badly received that a 1911-1912 crop may be seriously prejudiced. In the 
prompt official denial was given, although the com-| State of Espirito Santo the crop will be much earlier, 
any is waiting to borrow money on the first favour- | and js expected to give better results than the last. 
ible Oppervunssy: Nevertheless, the St Louis and San | Victoria, the capital of that State, and its chief ship- 

}'rancisco Railway has just placed a block of $7 000,000 | ning port is still without proper facilities for handling 
rold bonds offered at the same time in Europe and 


dD 
America, and the Seaboard Air Line is understood to 


the export trade, but, as the Government is now bent 

uae: ; rs : on fostering the exploitation of the iron and manganese 
be negotiating for an issue of $20,000,000 refunding 
yonds. In general the American market has_ been 


ore deposits in the interior of Minas Geraes, which must 
a re . be shipped from Victoria, and for which purpose the 

ardening for the last few days, and the long-standing | yi¢toria-Diamantina Railway is being electrified, a pro- 

ontroversies of railway men and shippers before ject has been adopted for the construction of docks and 

he Inter-State Commerce Commission are now draw- 

ng toaclose. The general opinion is that the carriers 


piers at that port. The concession for the building of 
.) : the docks is owned by the Leopoldina Railway, and this 
will be granted some moderate increase in rates, and : 
hat the shippers are to be appeased by the refusal of 


company, it is said, has already commissioned Messrs 
: Walker and Co. to execute the works. 

he full railway demand. Neither party very probably 

oped for much more. The railway advocates have 

ecently been laying stress on two points ; whether the Panama Bonds.—The National City Bank of New 
proposed increases are just, and whether discretion 
as been used in determining what rates should be 
aised. In the first place, they point out that recent 
necreases in wages means an annual outlay of ; ; F ; : 
34,000,000, whereas the income expected from the at 2 per cent. is apparently impossible without serious 
igher rates would only bring in $27,000,000. This risk to the value of the $731,000,000 of bonds already 
eticit, they argue (and in so doing present an interest- | outstanding. Hence it has been decided to test the real 
ms criterion for the fixing of rates) will impair the | investment value of United States bonds, and probably 
redit of the railroads in obtaining very necessary : 
unds for improvement. That is to say, the railways 
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erage aerate i NP 
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York, in its latest circular, points out that an important 
change has come over the situation with respect to 
Panama bonds; the issue of more bonds for circulation 


or aren men tena ntget og on Macfie 
ee ee nan Daren en ee Aare nnrarhemesitene 


a Bill will be passed shortly to authorise the Secretary 


mply that rates should be fixed at such a point as will of the Treasury to issue Panama bonds to the value of 
nable the companies to get new -apital at the current patio onn, one, — re oe ee ain 
harket rate, a strange standard which could hardly | #”- The circular adds: ‘‘As the result of 
ave been proposed in any other but a new and rapidly much research, Treasury officials are doubtful 
rowing country. As to whether discretion has been | whether there is an investment market in the 
Re the aaa = ee yor it 2 pointed out | United States for bonds bearing as low a rate 
ices are fixed bev “aap. ad ge: ae mse fey as 24 per cent. It is probable, therefore, that 
ft but the freight traffic. The chi a ae ee sata should the authority. asked for be given, the rate 
and, reiterate she} , ar PP ee) on the new bonds would be fixed at 3 per cent., w hile 

ate their demands for a physical valua-| the issue would be offered to the public and the awards 

y urge, is the only just basis for rates. | made to the highest bidders. It is only in this manner 


which, the 
1ey cla} .c . ; - van 
claim even that no rate changes should be allowed | that the true basis can be ascertained. The Treasury 
investigations show that the bonds of the most stable 


ntil this j ° 
itil this is made, although they admit such a valua- 
European Governments to-day yield more than 3 per 


on will take several years to accomplish. 

cent. British Consols bearing 24 per cent. now sell at 
79, a price which yields an annual return of 3.16 per 
cent. The German Imperial 3 per cent. bonds sell at 
83, yielding 3.61 per cent., and the French 3 per cent. 
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Brazili : =f 
ames, Coffee.—Our Rio correspondent, writing on 
; a cr 27th, says :—Coffee continues to command 
rd prices. - Zs 4 . t ct 
Prices, and, with some slight set-backs, values | Rentes sell at 974, yielding 3.06 per cent. 
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Debenture Corporation.—The Debenture ee ation 
report for last year shows a very slight re duction in 
revenue, the annual income from interest and dividends 
generally keeping at a steady level. As the bulk of the 
corporation’s investments consist mainly of debentures 
and other fixed intere st-be aring securities it is not to be 
expected that one year’s income should show any de- 
cided rise or fall, as compared with the previous 
year. The dividend on the ordinary capital has been at 
the rate of 5 per cent. for the past five years, the other 
sepeopriations having been as follows :— 














1906 1907. 1908. 1909. 1910. 
ge Oe ess gaa £ £ : £ £ 
Pref. dividend......| 47,500 | 47,500 . 47,500 47,187 47,083 
Ord. div. (5 %)..0... 47,495 47,495 47,495 | 47,162 47,079 
Income-tax ....06. 4,801 5,098 4.756 5,743 5,807 
Founders’ shares... 3,562 5,562 3,562 3,531 3,531 
Net profit..........| 103,558 103,655 103,113 103,623 | 103,500 
The founders’ shares amount to £100, so that their 


dividend has been at the rate of more than 3,500 per 
cent.! These founders’ shares are entitled to 3 per 
cent. per annum upon one-half of the reserve fund, 
after making such provision for depreciation as the 
directors think fit, and paying the preference dividend. 
When the reserve fund shall amount to 4,600,000 one- 
half shall be paid to the founders’ shares, which shall 
then become ordinary stock. No profits shall be car- 
ried to the reserve in any year unless a dividend of 7 
per cent. for that year shall have been paid. The re- 
serve fund is now £250,000, the figure at which it 
stood six years ago, so ‘that the rights of the founders’ 
shares look like enduring for some time. In the mean- 
time they receive a dividend quite out of proportion to 
the rest of the capital. Last year, when commenting 
on this company, we pointed out that the principle of 
investing in debentures differs from that adopted by 
an ordinary trust company in that a trust corapany in- 
vests in somewhat speculative securities with the idea 
of securing a fairly high return and capital apprecia- 
tion, but in the case of debentures it is obvious that 
little capital appreciation can take place, while default 
by one or two must cause depreciation. Hence it is 
most important that extreme care be exercised in the 
selection of debentures. At the present time the de- 
preciation in the quoted holdings of the Debenture 
Corporation amounts to £170,000, or about 43 
cent. on the total assets. It is also probable that de- 
preciation exists in the debentures of the United 
Realisation Company, valued at £334,010, paying 14 
pef cent. interest at present. This company was formed 
to take other certain properties of the Liberator Build- 
ing Society, and two other defunct companies. At the 
present time the ordinary stock is quoted at 61, yield- 
ing 8} per cent. The company is much hampered by 
the existence of the founders’ shares, and its position 
should be a warning to investors against shares in 
finance companies heving founders’ shares entitled to 
huge dividends at the expense of the other share- 
holders. 


per 


The United States Woollen Tariff and Under-Valua- 
tions.—It will be remembered that on November 16 last 
a suit was filed for $200,000 by the United States 
Government against Messrs Jose ph Brooke and Co., of 
Bradford, for. non-payment of duties, and writs of 
attachment were issued against their woollen mills at 
Canton Junction, merchandise, creditors, &c. This suit 
has now been settled by the consent of the District 
Attorney, the Secretary of the Treasury, the Collector 
of the Port, and the attorney for Messrs Brooke, for 
the sum of $66,000. We have frequently remarked 
that the constant under-valuations, the constant liti- 
gation, and the constant scandals that arise in con- 
nection with the American Customs are the natural 
and almost inevitable consequences of a high tariff 
containing thousands of minute classifications and dis- 
tinctions. The Customs officers, the judges, and the 
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importers themselves are frequently at a loss 
which duty applies to which material ; 
manipulators of the 
been able on every 


aS to 


and the clever | 
tariff at Washington have thyg 
occasion to introduce wha; 
called ‘* jokers,’’ that is to say, duties which hay; 
moderate appearance but really confer a very hich 
amount of protection. We note that on Januar, ath, 
at a convention of woolgrowers in Portland, ©; 
Mr Edward Moir, president of the Carded Woolley 
Manufacturers’ Association, presented a long letter | 
on the iniquity of Schedule K, the wool and woolle, 
schedule of the Aldrich-Payne tariff. The letter com 
menced with a paragraph which we commend to th 
perusal of our own ‘Tariff Reformers :— 


The fundamental pri 


are | 
el 
a 


hj 


oon 
i] 


nciple on which our position re; 
the wool and wool goods tariff is based is that of prot 
all branches of the ae including wool growi 
manufacturing and the nufacture of * clothing. 
recognise material as exclusively raw material. \ 

the raw material of wool manufacture, but it is one of the 
finished products of sheep raising. Cloth is the finished pro. 
duct of wool manufacturing, but it is the raw material of the 
clothing manufacturer. The true Protectionist can mak 
distinction between a se products. The capital and labour 
expended in their production are equally entitled to adequat 
protection, whether the product is wool, cloth, or clothing. I 
is protection for all or for n 


We d 


any 


one, 
For some reason or another best known to Senate and 
Congress, the worsted manufacturers do better 
the woollen manufacturers out of the tariff, for 


than 
tildil 
+ 


‘obtain wool suitable for their requirements at a 


comparatively low duty, while the wool and _ by-pro- 
ducts suited for our needs are excluded from th 
country by extremely high duties.’’ The letter adds : 
‘The common belief that the prohibitory duties on 
heavy shrinking wool benefit the American 
grower by forcing the manufacturer to use American 
wool is a great mistake. 
by no means elevated limit to the price the buyer will 
pay for wool cloth. When that limit is passed the 
buyer turns to the 
wool, and shoddy, 
price desired. 
on heavy shrinking wool unmistakable. 
benefit the worsted spinner by oppressing his com- 
petitor, the carded woollen manufacturer. They fore 
the consumer to clothe himself with mixtures of cotton, 
shoddy, and wool, and they injure the wool grower by 


¢ 


bringing into disrepute the tariff that should protect 
him.”’ 


in order to get the goods at th 


is 


“Underground” Dividends.—Preceding the general 
Home Railway dividend announcements, three of the 
London underground electric railways 
declared their distributions for the second half of 1910. 
The lines are the Metropolitan, Central London, 
City and South London ; all of these have a slight!) 
larger balance available for distribution, but only th 
Metropolitan has raised its dividend, the distribution 
being 14 per cent. per annum on the consolidated stock 
after transferring £10,000 to electrical renewal account 
and carrying forw ard £9,500. Last year the rate was 
I per cent. ee 5,000 was S transferred to electrical renewal 
account, and £5,926 carried forward. The increased 
dividend requires £14,330 more, and the carry forward 
is £53,456 higher, as compared with last June. The 
report, issued on Thursday, shows that there was a re- 
duction of working expenses through there having been 
a larger balance in favour of the company for working 
trains for other companies, while receipts were #125413 
higher. The surplus lands dividend is at the rate 0! 
23 per cent., the same as last year. The Central Lon- 
don dividend is at the old rate, but £10,000 is put to 
reserve, against £52,040, the published traffics showing 
an increase of £2,752. The City and South London, 
with a gross increase of £1,355, pays the same divi- 
dend, and transfers 41,500 to renewal fund, against 
nothing last year. Altogether the results ‘of these 
lines, which depend to such an extent on the success of 
the exhibitions, are satisfactory in the circumstances, 
though the problem of earning a satisfactory returD 
on the capital expended seems no nearer solution. 
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There is a well-defined and | 


cloth made of mixtures of cotton, | 


The effect of these prohibitory duties | 
They V 
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American Cement.—The attempt of the cement manu- 
facturers in the United States to fix prices by agree- 
ment and prevent competitive reductions by curtailment 
output, which we noted a month or two ago, has 
ken down. The Association of Licensed Cement 
\lanufacturers was formally dissolved at a meeting in 
New York last week. The movement was declared 
have been promoted by Messrs Morgan, who are 
apposed to have acquired a large interest in the 
“ \tlas,’? while the United States Steel Corporation, 
which is, of course, the creation of Messrs Morgan, 
owns the ‘* Universal,’’ one of the largest manufac- 
ries of cement in the West. There were 19 different 
companies in the Association. Its dissolution has been 
ribed in some quarters to fear that the Association 
eht be prosecuted for violation of the Anti-Trust 
Law; but it may well be due to the losses suffered by 
1embers of the Association through the competition of 
itsiders who refused to join. The Trust pelicy of 
curtailing output instead of reducing prices tends to 
enhance and prolong trade depression, by preventing 
the natural forces of recovery. It will be interesting 
to see whether the dissolution of this Association affects 
ir own market in Portland Cements. 








The Charing Cross Bank.—The Official Receiver 
vesterday issued his summary of the affairs of Mr 
William Carpenter, who called himself the Charing 
Cross Bank. The statement is a depressing document 
for the poor creditors, for against liabilities of 
£:2,855,512, of which £2,830,791 are expected to rank 
tor dividend, there are estimated net assets of 
£:1,131,557, the deficiency being £°1,699,233. From 

Otlicial Receiver’s observations it appears that Mr 
Carpenter started business in 1870 as a moneylender, 
and for a long while his operations were on a compara- 
tively small scale. It was not until 1901 that he opened 
his City branch, while from 1904 to last July about 40 
branches were established in various provincial towns. 
With the funds obtained through these branches he 
other undertakings. 


thy 


financed various Canadian and 
Nearly £,1,000,000 is said to have been spent on the 
Atlantic, Quebec, and Western Railway Company, and 
this expenditure is represented by the bonds and 
shares of the railway company, but as these appear in 
the statement of affairs as available assets definite in- 
formation as to how the deficiency of nearly £71,700,000 
has occurred is still wanting. To the depositors the 
statement must be most disappointing, as even if the 
assets realise the value placed upon them by the Official 
Receiver they only represent 8s in the £. The size of 
the deposits bears remarkable testimony to the ease 
: — hich the savings of the industrial population can 
be se ured by attractively worded advertisements in 
leading newspapers, in spite of the fact that the ex- 


osure or collapse of those responsible is continually 
eoceurry r > ¢ . *¢ ° ' . 
urring. Perhaps now that the life savings of so 


many are involved some steps wi 
many are involved some steps will be take 


: n to protect 
members of the public who need such protection 
~ tt parting with their money at the invitation of 
‘cularising touts, bucket-shops, and bogus banks. 


se 





E noe wee election of Senor Emilio 
tend to conti — - residency of Ecuador should 
et umaaall ue se consolidate the existing régime in 
dermal re therefore to expedite the negotiations 
and a o 0 De In progress between its Government 
sane » SOP of American financiers for a general re- 
Estrada te — its national and railway debts. Senor 
General Elo : ie of the outgoing President, 
to carry on ‘hi ei “0g wee reasonably be expected 
Ecuador Salt b aed On Thursday, however, 
33 points which : = a sharp and unexplained fall of 
news that C ch may possibly be attributable to the 
at Colombian troops had occupied points in the 


Deans . 
x oa region at the back of Ecuadorian territory 
‘en is claimed partly by \ 


Ecu; a Colombia, partly by 
ected and in its entirety by Peru. ” The recent 
wSonment of the arbitration undertaken, by.the King 
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of Spain has reopened the dispute, and Colombian 
action would probably tend to draw in Ecuador, and 
also Chili. Popular feeling in Ecuador was recently 
very hostile to Peru ; Chili has a long-standing quarrel 
with the latter country over the nitrate region, and 
Chilian support was confidently reckoned on during the 


war scare some months ago at Quito. However, 


Colombia, which has just begun to restore its national 


credit, has certainly no money for warlike ends; and, 
in view of the pending negotiations for the settlement 
of the Ecuadorian debt it is probable that the United 
States Government will take vigorous diplomatic mea- 
sures to avert a crisis. But, as that Government has 
long been supposed to desire to purchase the Galapagos 
Islands for a coaling station, its intervention will 
further excite the Ecuadorian Opposition party, which 
denounced General Alfaro’s Government during the 
war scare for its slackness in defending the territory of 
the nation. Another Presidential election, that of 
Sefor Manuel Araujo, in Salvador, appears to give 
general satisfaction, and it may reasonably be hoped 
that this little State, freed by General Zelaya’s over- 
throw from the danger of Nicaraguan aggression, will 
continue to prosper and to justify the remarkable rise 
that has recently taken place in the Government bonds. 


Australian Mining.—-Exports of gold, writes our 
Melbourne correspondent, continue to be on a very re- 
duced scale, the net amount (imports for coinage pur- 
poses being deducted from the gross exports) being for 
the first ten months of the year £.3,004,713, against 
£,6,798,441 for the corresponding period of 1909. The 
banks continue to accumulate, and there is probably 
more gold coin in active circulation than usual. As the 
Australian production for the ten months amounted to 
2,267;780 fine ounces, of a value of nearly £,9,640,000, 
it follows that since January 1st gold to the value of 
over £,6,600,000 has been retained in the country. Up 
to October 31st the output of gold in Australia for the 
current year fell short of that for the corresponding 
period of the previous year by about 184,000 fine 
ounces. For the entire year the decrease may be about 
200,00) fine ounces, unless the recent discoveries in 
Western Australia should augment the output of that 
State. As the term of the award for the Broken Hill 
miners will soon expire, some anxiety is felt regarding 
the attitude that will be assumed, but it is hoped that 
a fresh agreement will be made without a serious dis- 
pute taking place. At the same time, the costs of 
Broken Hill mining shows a tendency to rise. Two 
companies have recently submitted accounts for the 
half-year ended September 3oth. The Proprietary 
Block 10 Company made a net profit, after deducting 
depreciation, of £515,243, against £18,677 for the 
corresponding period of 1909, and the Proprietary 
Block 14 made a net profit of £6,778, against a loss 
of £39 for the corresponding period. The latter com- 
pany had cash in banks and in hand amounting to 
£71,724, a portion of the balance of £,92,757 at credit 
of profit and loss account. The half-yearly report (to 
September 30th) of the Mount Lyell Company shows a 
slight falling off in the average yields of the metals 
(copper, silver, gold) per ton of ore, but states that the 
causes were merely transient ones. The net profit was 
£90,533, against £115,335 for the previous six months 
and £139,851 for the corresponding six months. _ The 
usual bonus of 6d per share, in addition to the dividend 
of 1s 3d per share, has been passed. With respect to 
financial arrangements in connection with mining ven- 
tures, some litigation has been commenced which is of 
interest. The directors of one of the Queensland 
copper companies agreed to sell 80,000 shares at 1s 3d 
each to a firm of stockbrokers and jobbers. Of the 
directors two are also stockbrokers, and nearly all are 
connected with company promotion business. All the 
shareholders, other than the directors, are opposed to 
the transaction, and have commenced proceedings to 
get it cancelled. As it was alleged that the directors 
intended to transfer the shares before the holding of a 
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meeting to confirm the transaction, so that the pur- 
chasers would be able to vote, and with the assistance 
of the directors (as shareholders) to gain a majority, 
application was made to the Court, and the judge 
ordered that no meeting should be held until the action 
for the rescission of the agreement has been tried. 




















Home Railway Dividends.—During the past week 
three railway companies, apart from the ‘‘ under- 
ground ”’ lines, have declared their dividends for the 
second half of 1910. The Great Eastern, whose gross 
receipts showed an increase of £86,100 over those of 
the corresponding half of 1909, is paying 4} per cent. 
against 4 per cent. last year, placing 4;10,000 to marine 
insurance and carrying forward £100,000, as compared 
with £98,720 last year. The South-Eastern and 
Chatham revenue statement shows a_ balance of 
#:1,049,059, against £,980,186 last year. The South- 
Eastern declares a dividend at the rate of 6 per cent. 
per annum on the ordinary, by which the deferred will 
receive 1 per cent. for the year, the first dividend this 
stock has received for eleven years. After payment of 
this dividend there is a balance of £10,000 to be 
carried forward, against £8,697 a year ago. The 
London, Chatham and Dover has a balance oi 
£223,272, out of which a dividend of 43 per 
cent. per annum is paid, the rate being the 
same as at this time last vear, but the carry forward 
is £71,907 against £39,137 last year. The third 
declaration is that of the London, Tilbury and South- 
end, which pays 8} per cent. for the half-year, carry- 
ing forward £3,900; last year’s rate for the correspond- 
ing half-year was 8} per cent., with a carry forward 


of £4,013. 



















































































































































Paraguay and the New Railway.—In Paraguay, where 
a revolution is reported, it seems improbable that in- 
vestors have any cause for apprehension. Colonel Jara, 
the leader of the movement, which is described in 
Thursday’s Times, has apparently the makings of a 
Dictator in him, but revolutions in Paraguay appear to 
be less sanguinary than in other Spanish-American 
States, and in spite of the disturbances of 1902, 1904, 















































1908, and last year, the service of the loan has always 
been punctuaily carried out. Apparently this ‘‘ revolu- 
tion ’’ is merely a struggle for office and its spoils. 
Paraguay is a country which, after a very long 
seclusion, due to political troubles and want of 
means of communication, is now giving promise 
of commercial development. The latest 
report, dealing with the year 1909, points out 
that though this country (which is larger than 
Great Britain) is capable of supporting a popula- 
tion of several millions, yet, in fact, it possesses barely 
half a million of inhabitants. True, this estimate of 
population dates back to 1899. Probably, however, 
there has been little increase since that time, for the 
immigrants in 1909 only amounted to 578. The United 
Kingdom has a great advantage over all rivals in the 
import trade, her percentage being 35.5, as against 
18.5 for Germany and 15.5 for Argentina. 
of the goods which we send consists of textiles, which 
show a very large increase over the figures of last 
year, and the Consul, attributing this result to the 
frequent periodical visits of British travellers, suggests 
that firms dealing in other goods might follow this ex- 
cellent example. The Paraguay Central Railway Com- 
pany reports a handsome increase in its net receipts, 
and by a judicious financial arrangement with the Argen- 
tine Government, has succeeded in converting the line 
into the standard (4 feet 84 inches) gauge. “The new 
rolling stock has all been bought in the United King- 
| dom, and when it arrives the company will be able to 
| run their trains over the lines of the Argentine North- 
Eastern and the Entre Rios railways, and thus, when 
the extension from Pirapo to Encarnacion has been com- 
pleted communication will be opened between Asuncion, 
the capital of Paraguay, and Buenos Ayres. As only 25 
miles of line remain to be made, and as arrangements 
have been carried out for a ferry across the Parana 
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guay, with Posadas, the first in Argentina, this great 
work is expected to be ready by July of this year, anq 
will be a triumph of British enterprise. The exports 
Paraguay are considerably more valuable than the im. 
ports, and consist chiefly of hides, extract of quebracho, 
yerba (Paraguayan tea), timber, and tobacco. Nomip. 
ally, our share in this trade is negligible, and almost hajj 
the total is represented as going to Argentina, whence. 
it is probable, some of it finds its way to our ports, 
Trade with Paraguay would be more easy if the Re. 
public possessed a more satisfactory currency 





Brazilian Troubles.—According to the Jowral «|| 
Commercio, Joao Candido, leader of the revolt in the 
navy, and 44 other mutineers met very sudden deaths, | 
Candido perished in gaol ; 26 of his associates ** died 
from sunstroke while engaged in repairing the fortresses 
on Cobras Island ’’; and 18 others were suffocated jn 1 
their cells in the prison on Villegainon Island. A rigid || 
censorship maintained by the Government since the ] 
revolt in the navy was put down makes it impossible to || 
confirm officially the rumours of recent rioting at Para 
and elsewhere in the Republic. Nichteroy, the capital | 
of the State of Rio Janeiro, situated across the 
harbour from the Federal capital, was under martial | 
law. Two presidents and two legislatures claimed | 
office, and troops occupied all the public buildings. 








American and Canadian Iron Statistics.—We have | 
received from the American Iron and Steel Associa- 
tion of Philadelphia a copy of Part II. of their Annual! 
Statistical Report for the year 1909. It contains 
valuable statistics of the American and Canadian iron 
trade that could not be included in the comprehensive 
report issued by the Association in July, and dealt 
with in a leading article in our issue of August 27th || 
last year. The production of plates and sheets in the | 
States during 1909 amounted to 4,234,346 gross tons, | 
against 2,649,693 gross tons in the previous year, the 
leading producers being Pennsylvania and Ohio. The 
total production of tin-plates and terne-plates in 1909 
reached record figures, amounting to 1,370,788,000 
Ibs, as compared with 1,203,075,000 lbs _ produced || 
during 1908. The previous best production was 
1,293,740,000 Ibs, recorded in the year 1906. The 
State of Pennsylvania produced 717,536,000 Ibs of the 
total for 1909, as compared with 657,309,000 lbs pro- || 
duced in 1908. Turning next to the production of all | 
kinds of rolled iron and steel into finished forms, this | 
amounted to 19,644,690 gross tons in 1909, as com- 
pared with 11,828,193 gross tons in 1908, an increase 
of over 66 per cent. The largest producing States in |} 
1909 were Pennsylvania, with 9,685,298 gross tons ;| 
Ohio, with 3,174,908 gross tons; and Illinois, with 
2,378,500 gross tons; all being largely in excess 0! 
the previous year. The following table shows how 
the production of finished and rolled iron and_ steel 
during the past five years has been made up :— 











| | i 
Description. Year, 1905. Yeer, 1906. | Year, 1907. Year, 1908. | Year, 190°. 


i 














Iron and steel Gross Tons. Gross Tons.|Gross Tons.|Gross Tons.|Gross Tons 


WR olbdiinn 3,375,929 | 3,977,887 | 3,633,644 | 1,921,015 | 5,025,845 
Plates & sheets 

except nail j a 

NE si iudeads | 3,552,230 4,182,156 4,248,832 | 2,619,693 | 4.254.546 
Wire rods ......| 1,808,688 | 1,871,614 | 2,017,583 | 1,816,949 | 2,555,08 
Structaral| | j 

shapes. not in- | | | 7 

cluding plates} 1,660,519 | 2,118,772 1,940,352 1,083,181 2,275,562 


Nail plate ...... €4,542 54,211 52,027 45,147 | 65,746 
Bars, hoops, and! 


all other forms| 6,398,107 | 17,383,828 7,972,374 4,311,608 | 7,711,506 
} 


______ | 16,840,015 | 19.588.468 | 19.864,822 | 11.828,193 | 19,644.90 
The report contains an instructive table, giving 
the pig-iron production in the United States for one 
hundred years up to and including the year 1909, and 
a handy summary of iron trade statistics for the years 
1908 and 1909 is also furnished. The data relating to 
Canadian iron production is confined to a couple ©! 
pages, the statistics having been received direct from 
the manufacturers of the Association. The production 
of all kinds of steel ingots and castings in Canada for 
the year 1909 amounted to 678,751 gross tons, as com- 











which will connect Encarnacion, the last station in Para-! pared with 509,957 tons produced in 1908 and 
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646,734 tons in 1907. Finished rolled iron and steel 
7 és > . . 6 

»ractically accounts for the whole of the Canadian pro- 
duction, most of which is used for the manufacture of 


Lil. 





Wills and Bequests.—The //lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr A. Lilienfeld, 28 Bryanston square .......eseeeees aie 
Sir C. Scotter, Bart., Rutland House, Kingston-on- 

Thal <csvscedsndedenedsthtintnanendaccensacneas, Se 
Mr H, E. Tracey Elliot, 9 St. James's terrace, Plymouth 158,118 
Miss ]. Smale, 2, Ladbroke terrace, W. .....cecsececees 44,577 
Mr E P. Martin, The Hill, Abergavenny .............. 236,249 
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GERMANY—PROPERTY TAX-—-LABOUR INSUR- 
ANCE—HUNGARIAN LOAN—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


Bern, January 18. 

(ue Reichstag is this week engaged with the second 
reading of the Bill for taxing the unearned increment 
| GM on real property. The subject has turned out to be 
| one of much greater difficulty than had been at first be- 
} lieved possible. The Committee of the Reichstag 
having charge of the Bill gave an unusual amount of 
work to its consideration, and it has been so thoroughly 
overhauled and changed that it now differs greatly from 
} the Government’s original measure; and it is corre- 
| Ga] spondingly dificult to estimate what the tax would 
| j \icld as now changed. There were many interests ap- 
} } pealing for protection and exception from some of the 
! 

| 

| 

| 


provisions of the Bill, and the result is that it has finally 
taken on a shape that satisfies neither the Government 





nor any of the political parties in the Reichstag. The 
| @ Secretary of the Treasury is appealing to the House to 
| restore the Bill to the form given it originally by the 
Government, and he is supported in this demand by the 
| Socialists and Radicals, but all the other parties want 
| @ changes and exceptions of various kinds. At this 
moment it is uncertain whether the Bill will become law 
| @ at all. There is an unusually large number of amend- 
| 4 ments to be voted upon, and it is impossible to foresee 
} what shape the Bill will finally take ; and, if it is passed, 
it may be in a form that the Government will not ac- 
: cept. The Ministers are evidently much concerned 
| about the fate of the measure. They announced 
several days ago in the semi-official newspaper that the 
Bill would be pushed to its passage before taking up 
the Budget, because the revenue to be raised from the 
unearned increment tax was needed to meet the costs 
i the army increase and military pensions as fixed in 
Budget. This course of the Government betrays 
their anxiety about the fate of the Bill. Since it was 
ciscussed upon its first reading great opposition to 
some of its features has developed in the country. 
a Chambers of Commerce and other commercial 
vodies expressed themselves against the Bill, chiefly on 
the ground that this form of taxation should be re- 
served for the municipalities. 
ABs Government have just published a Bill for estab- 
Jong’ a system of compulsory insurance for various 
sinds of employees of a higher class than those pro- 
‘ected by the existing labour insurance systems. The 
Bill will denote a most important step, if it becomes 
law, in rounding out the system of State insurance for 








{ 


the 



















. 
{ me dependent classes. It applies to practically all em- 
S ployed persons having a salary of not more than £250 
0 “ho are not already insured under the existing laws— 
f such as office clerks, salesmen, apprentices, master 
n ae regularly employed actors and musicians, 
n “achers, ships’ officers, and many others. The insur- 
r “ice Is against invalidity and old age, pensions be- 
i “oming available at the age of 65 years; and widows 
d and orphans are also to be cared for. Premium pay- 
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ments are to be made in monthly instalments, and are 
to be divided equally between employer and employee. 
This Bill has not been laid before the Reichstag, or 
even been acted upon by the Federal Council; the Gov- 
ernment merely publish it as a preliminary step to legis- 
lation, in order to draw forth public criticism and 
enable them thus to ascertain the wishes of the classes 
most immediately concerned. It will probably be a 
year or two before the measure in its final form comes 
up for discussion in the Reichstag. 

The subscription of the Hungarian loan last week 
was one of the most interesting events in the German 
financial market for some time past. There was an ex- 
traordinary rush here to hand in tenders, and so great 
was the over-subscription that the books were closed 
within a short time after they had been opened. The 
German subscriptions alone amounted to more than 
£500,000,000 for an issue of only £.8,333,000! The 
great popularity of the issue here can be explained in 
several ways. In the first place, it was offered at the 
nost favourable season of the year, when there is much 
new money seeking investment, and this year there 
were no large home loans to absorb the available capital 
in the market. Then the terms at which the loan was 
offered were very attractive to both investors and 
speculators. A loan by a first-class Government vield- 
ig nearly 4.4 per cent. to the investor affords an un- 
usual opportunity, but the price at which the issue was 
offered—about 2.25 below the quotation of the old 
Crown Rentes—was sure to attract vast numbers of 
tenders of a speculative character. Besides all this, 
there was a political motive for subscribing to the issue. 
Hungary, as will be remembered, first tried last Sep- 
tember to raise a loan in Paris, but the doors were 
closed in her face. At that time some of the Paris news- 
papers gave a political explanation for the action of the 
French bankers; it was said that they were not dis- 
posed to assist the Triple Alliance with their money, 
and the same newspapers expressed doubt about the 
ability of Austria and Germany to supply Hungary's 
wants, the total of which reached about £/21,000,000. 
Such utterances put the German financial community 
upon its mettle, and doubtless had a considerable effect 
in swelling the volume of the tenders. At least, it has 
never occurred before that a foreign loan was covered 
ia Germany alone sixty-fold, in addition to the subscrip- 
tions in other countries. 

The Bourse had a considerably better tendency last 
week than during the first week of the month. The 
declaration of the additional bonus by the Canadian 
Pacific Railway caused enormous buying in that stock, 
and this gave something of a stimulus to some other 
sections of the market. Most classes of industrial 
shares were pretty firm, but iron and coal fluctuated 
considerably. This week the movement still 
irregular, but with a pretty strong tendency for some 
favourites. To-day’s trading, however, was a distinct 
disappointment, after the strong New York market of 
yesterday, as much profit-taking prevented any consider- 
able general rise in quotations. The continued decline 
of iron prices in Belgium and less favourable reports 
from the western regions of Germany are also an im- 
pediment to any considerable upward movement in iron 
and coal shares, which are the pacemakers for our 
share market. Another unfavourable influence is the 
agitation among the coal-miners of the Rhenish-West- 
phalian region, where many meetings in favour of de- 
manding higher wages were held on Sunday. The mine- 
owners rejected a similar demand less than two months 
ago; and the tone of sharp resentment toward them 
manifested in Sunday’s meetings justifies the stock 
markets in fearing that a general miners’ strike may 
break out. By to-day, however, the market has re- 
covered considerable confidence in respect to coal 
and iron, due in part to increased buying of iron in 
America, and in part to rumours that the Prussian rail- 
ways are also about to place larger orders. In con- 
nection with these reports some of the standard iron 
shares scored good advances to-day. 

Germany’s foreign trade for 1910 has been estimated 
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last year, against a gain of only £,75,000 in 1909. 
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imports and £:373,355,000 in exports. 
£4,110,000 for imports and £.43,040,000 for exports. | 
The import figures, however, are likely to be consider- | 
ably increased when the final estimates are made up | 
within two or three months—the import total above | 
given being a provisional estimate made almost wholly | 
from merchandise prices that ruled in 1909. — In the | 
case of exports, where above 71 per cent. of the mer- | 
chandise movement is subject to compulsory declara- 
tion of value, the final estimates cannot make any great 
change from the figures given. The statistics do not 
include the movement of gold and silver. 

Imports and exports by classes for two years have 
been as follows :— 


| 


Imports. Exports. 


Classes ot Goods. 


1909. 





1910. 1909. 1910. 


£ £ £ £ 
Agricultural products|286,250,000 280,530,000 61,830,000) 69,275,000 
Minerals and mineral! 

Wi icccncebasues | 39,285,000 28,170,000 
Chemical products ..| 15,255,000 
Textiles and their raw) 

materials ........| 39,320,000 
Leather goods ..... 7,195,000 
Wood & wooden ware) 2,235,000 
Paper goods ........| 1,235,000 
Metal goods ........! 20,465,000 
Machinery, instru-| 

PE. OO: i irdnss 


41,240,000 
16,710,000 


40,255,000 
8,150,000 
2,440,000 
1,320,000 

23,525,000 


26,365,000 
30,610,000 


59,735,000 
19,545,000 

4,430,000 
10,015,000 
51,990,000 


56,750 000 
22,045,000 


10,865,000 


5,070,000 4,890,000 34,190,000) 40,950,000 


Totals........ ..|426,345,000 430,460,000 329,720,000 373,355,000 


The merchandise movement for the month of Decem- 
ber showed a gain of 41,660,000, which is consider- 
ably more than for most of the previous months of the 
year. On the other hand, exports, with a gain of only 
41,285,000, showed up much below the previous 
monthly average. The year’s imports of gold 
amounted to #£,17,060,000, against #£:14,410,000 in 
1909, and exports £8,395,000, against £/14,335,000. 
Germany’s net gain of gold was therefore £,8,605,000 





FRANCE—FOREIGN LOANS AND FRENCH MARKET 
—RAILWAY RECEIPTS—MINING ROYALTIES. 
(FROM OUR CORRESPONDENT.) 

Paris, January 19. 
FOREIGN loans and the conditions of their admission to 
lrench markets was the subject of declarations by the 
Minister of Foreign Affairs in the Chamber of Deputies 


during the week. The Minister, M. Pichon, explained 


that his intervention was limited to a communication | 
te the Minister of Finance as to whether he had anv | 


objections of a political or diplomatic order to the quota- 
tion of the loan on the French markets, and on the 
information he had received from the agents of the 
Foreign Office as to the conditions of the issue. As 
Minister of Foreign Affairs, he was not charged with 
expressing an opinion on the financial aspect of the 
loan. He did not possess the necessary competency 
or authority, and it was left to the Minister of Finance 
to judge. With regard to the borrowing by South 
American countries, to which allusion had been made, 
they were generally of two kinds—loans issued bv 
Federated States, or by local authorities. As to the 
former, his duty was to declare whether he had anv 
objections of a political nature to express, as the 
Federal Government was responsible for the issue, and 
in the case of a suspension of payments he, as Minister 
of Foreign Affairs, might intervene in a direct manner 
with the Federal State. The situation was not the same 
with regard to borrowing by local authorities, as he 
ad no authority to interpose with the foreign debtor, 
and could only transmit, without expressing any opinion, 
the information of a financial order he had received 
from his agents to the Minister of Finance, who would 
decide according to the advices he had received from 
his agents as to whether the local or federal authority 
presented the necessary guarantee, present or future, 


















5,395,000 | 
61,104,000 | 


by the Imperial Statistical Office at £.430,460,000 in | to authorise the introduction of the loan on the m: 
The gain was | It often happened that the Federal States 


‘ence had been made to compensations that might 


34,525,000 | 


| 








| tained their receipts on the year. 
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America, in consequence of the frequency of borroy 
ing by local authorities, suggested to us that we might 
withhold our authorisation or decline to permit to qu 
tion certain loans proposed by local authorities. Refer. 
rs | be 
demanded in the interests of French trade or industry 
when such favours were solicited. It was already usug| 
for France to be represented on the boards of directors | 
constituted in connection with such operations, so that | 
French trade or industry was permitted to profit in as 
large a measure as possible in the employment of the | 
capital thus raised. Statistics showed the important | 
results obtained, especially with regard to French iron 
and steel trades, and it was generally by the interven. | 
tion of the Department of Foreign Affairs, in concert | 
with those of Commerce and Finance, that important 
contracts were obtained. 
Returns of the receipts on the seven great systems of 





railways in France, including the old State lines, give a 
total for the 52 weeks of 4,70,851,948, against 


£,69,133,178 in 1909, shared in by all the companies, 
although in unequal proportions. The Northern com- | 
pany gains £436,760, or 3.20 per cent., the Lyons | 
£430,800, which, however, represents only 1.69 per | 
cent.; the old Western system purchased, and now 
worked by the State, has an increase of £378,080 or 
3-93 per cent. The Eastern company has a surplus of 
£350,800 on 1909, representing 3.67 per cent. The 
Orleans and Southern have a little more than main- 
The State lines 
proper, the accounts of which form a special chapter | 
in the estimates for the Department of Public Works, 
obtained an increase of 2.28 per cent. 

A decree in the Journal Officiel fixes the royalties to 
be paid by the owners or companies working mines or | 
quarries as modified by a law passed in April last. 
The fixed annual charge is calculated at the rate of 50 
centimes per hectare (about 24 acres) of the total super- | 
ficies of the concession, reduced, however, to 


a) 


for domestic purposes within a radius of 30 kilometres 
(nearly 20 miles). 


ot 
\ 


revenue for the preceding year, of which 5 per « 


is to revert to the State, and one per cent. to the lo | 


authorities. All receipts from commercial or industrial 


operations in connection with the working of the mines | 
| are included in the taxable revenue as determined by the | 
dividends distributed, or by the returns submitted tor | 


payment of the dividend tax of 4 per cent. Otherwist 


the tax is based on the surplus of receipts over working | 


expenses in the preceding year, or by an administrativ’ 
estimate of the concession, or group of concessions, 
worked by the same company or proprietors. If t 
products of the mine are delivered cither in their crude 


° ° e . . | 
centimes for collieries of a perimetre not exceeding 300 | 


hectares, provided that the coal is employed principally | 


The proportional tax is charged on | 
the working profits at the rate of 6 per cent. of the | 


1e | 


condition or after a manipulation or transformation to a | 
contractor distinct from the mine, their value for the | 


tax is based on the market price, although they may ) 
only of secondary importance. All the operations be- 
yond the extraction proper, consecutive or accessory, 
are considered as forming part of the working of the 
mine. 

The following was the value of French foreign trade 
in the last two years :— 




















Increase or 
Decrease 
1979, 1910. in 1910. 
Imports. £ £ £ 
WONG pchsscceud eoceesee 38,093,160 .... 50,673.880 .... +12,580.720 
Raw materials.......... 164.521,800 .... 165,844,520 .... + 1,322.729 
Manufactures ......+..- 47,229,640 .... 53,875,600 .... + 6,645,960 
Patals.cccccecce 249.844.€00 .... 270,394,000 .... +20,549,400 
Fxports. 
Peed s..cctvece coccccccs 32942,280 .... 31.261.9F0 .... — 1,700,520 
Raw materials........-. 67,753,040 .... 71,957,320. .... + 4,206,280 
Manufactures ........-- 109,920889 .... 117,341,969 .... + 7,421,080 
Post parcels...... cesses 18,107,960 .... 19,688,360 .... + 1,580,400 
Totals.....++++- 228,722,160 .... 240,229,400 }.... +11,507,240 
The exports of post parcels in 1910 comprised 


£1,454,280 of salt wares, against £/1,181,240 in 1909. 
Variations on the week in the share market are un- 
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usually wide. Banque de Paris and Credit Lyonnais 
continue their upward movement, but rails are lower 
with few exceptions. The heavy fall in Southern may 
be explained by the interruption in the traffic from 

snow, and the labour difficulties in Portugal. French 


| Rentes are not affected by the fresh strikes which are 


| bre aking out 


| Variations on the week :— 


| Crédit Lyonnais 


} Ottoman 


' Meridional of Italy Rails 
4; South of 


in all directions. The revolt of the 
peasantry and destruction of property in the Cham- 
pagne country is difficult to explain beyond the fact 
th at the wine-growers imagine that they are entitled 
to better prices for their produce, but it is hard to 
see how their situation is to be improved by sacking the 
cellars of the merchants and running the wine into the 
sewers. 

fhe Bank of France to-day shows a gain of £137,054 
in the gold reserve, due, apparently, to the running 
off of some English bills not renewed to the amount 
of £163,885. The Bank still refuses to part with any 
of its foreign gold, and continues to strengthen its 
reserve. The other accounts, discounts, and advances 
exhibit no notable variations. The circulation has 
been a little restricted, and the Treasury drawing ac- 
count is easier, although a great part of the advances 
consented by the Bank without interest has been 
utilised. Private discount is } lower at 23. The 
London exchange two points lower on the week at 
25f 28hc. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— — 


DEBTOR. 
Jan. 19, 1911. 
° 


82,500,000 
e006 148 84 
22,105,750 14 
4,000,000 0 

8,407,494 16 

852,395 0 
52,449,798 29 


Jan. * —_ Jan. ya ane 


Capital of the Bank 

Profits inaddition to capital 
Reserve 

Reserve of landed property 
Special reserve 

Notes in circulation 
Interest on securities .. 
Bank notes to order.. 
Treasury account 

Current accounts, Paris.. 

Do branch banks . 
Dividends payable 
Discounts and sundries .... 
Rediscounts 


145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 
- .5,403, 210,050 & 
33,298,666 6 ,008. 
3,915,842 33 4,491,622 69 
88,939,360 48 
514,378,210 47 
e+ 69,707,301 0 
«+ 4,532,581 31 
3,675,838 88 
2,476,772 0 
- 161,574,983 4 


4,784,919 31 5,958,054 31 

ase 7 .. S73,75 39 .. 
O .. 2522692 0 .. 
- 200,405,244 75 


6 537,693,757 93. .6,543,848,203 70 
CREDITOR. 


4,071 3 817 59 

759 37 

421,233,175 93 
2 


936,885 
127,416 33 
a 0 


« -6,448,587,028 81 


Cash in hand ° 
Commercial bills overdue. . 
Discounts in Paris 

F oreign bills 


«4,351, 073,317 19 


954 3 
AY, 805, 703 76 
58,894,581 15 
87,182 2 
ee 789 0 


+ «4,068, us, 882 13 
118,202 51 


486,736,853 32 
ee — 261 0 


171,621,739 46 .. 168,863,109 13 .. 153,836,482 39 
436,368,016 O .. 446,759,927 O .. 370,718,336 0 
O .. 180,000,000 0 .. 180,000,000 
- _ 6000000 0 .. 
12,980,750 14 .. 
99,631,089 77 . 


| 


Discounts in branches .. 
Advances on bullion 

Do in branch banks 

Do in public securities ., 

Do by branch banks 
Advance to the State 


4,009 0 


0 


12,980,750 14 
oe - _99,629,516 59 
+ 100000,000 0 .. 100,000,000 0 
ey yo 1 .. 36,901,700 73 
412,638 80 484,601 11 
8,407,444 16 .. 8,407,444 16 
163,376, 040 67 .. 149,754,670 22 


- -6,537,693,757 93. .6,543,848°203 70. .6,448,587,028 81 
BANK OF FRANCE RATES. 


6,000 000 0 
Goverament stock reserve 12,980,750 14 
Do disposable 
Rentes Immobilisées 
Premises and furniture . 
Expenses of management... 


Employ special reserve . 
Sundries 


* 

** 
. 
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The idlioniag were to-day’ s closing prices 


Jan. ll. 
f c 
97 45 

-» 105 60 

«+ 4,200 

oe 1,051 

975 


Three per Cents, ...... 
Russian Fives of 1906. . 


Bank of France Shares.. 1,000 
Banque de Paris ...... 
Comptoir d’ Escompte.. 


ee 


oO- 


_ 
oor 


Crédit Foncier cccceges 
once Canal 


coooooocoo co coo S 


Northern Railway .... 

W estern Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway 
Bank 


i+ +/+ + 


&. Su. 


eee tees 


~~ pe 
* NWNHONNDAWNOM 


Austri Bh 

North of § cations. 
Saragossa hares ...... 
Saragossa Bonds 
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SPAIN AND MOROCCO. 


(FROM OUR CORRESPONDENT. ) 


MapribD, January 17. 
THE King of Spain, with his Prime 
Canalejas, his War _ Minister, 
Aznar, and his Marine Minister, Senor 
Miranda, returned to Madrid on January 16, 1911, 
bringing to a close his interesting visit to Melilla and 
to the extensive territory occupied and fertitied in the 
Riff Provinces of Morocco by the Spanish Army 
1909. Alfonso XIII. elected to pay a visit the 
lines of the army of occupation, and to the scenes of 
hard-fought fields, just when his Government had com- 
missioned the present Spanish Ambassador in Paris, 
Sefor Perez Caballero, to exchange the ratifications 
of the recently signed Hispano-Moroccan Treaty with 
Sidi Mahommed El Mokri, Envoy Extraordinary and 
Minister Plenipotentiary, that His Sheriftian M: ijesty 
Muley Hafid had sent specially to Madrid in Nove mber 
to negotiate a treaty of peace and amity with the 
Spanish Minister of Foreign Affairs, Sefor Garcio 
Prieto. Don Alfonso was so much pleased with the 
comparatively rapid and successful termination of this 
negotiation that he has conferred on his Secretary of 
State the title of Marquess de Alhucemas, one of the 
Castilian stations on the north coast of Morocco, which 
it was the intention of His Catholic Majesty to have 
visited if the unprecedentedly severe weather of last 
week had not forced him to cut his tour short. El 
Mokri and Senor Perez Caballero had re spectively been 
the able and active second representatives of their 
countries at the Algesiras Conference of 1906. The 
Mokhri-Garcia Prieto Treaty pledges Morocco to pay, 
as part of the expenditure incurred by Spain in 1909 
to pacify the Riff Territory, 65 millions pesetas bearing 
3 per cent. interest and guaranteed by the Customs 
duties levied by the Cheriffs officials appointed for that 
purpose. Spain’ s right of occupation around Melilla 
and in the mining country on the left bank of the river 
Moluya further inland is recognised for 75 years. 
Sp iin has already spent more than five millions sterling 
in her Riffian campaign of 1909 and in her fortification 
of the extensive lines of occupation. Her policy in 
Morocco has entailed upon her considerable expense 
to increase her army estimates and to xecp up her 
establishment in Morocco on a very costly footing. 
The Cortes have been asked to authorise a first issue 
of £ 3,200,000 of Treasury bonds to cover the extra- 
ordinary Melilla expenditure of the year 1909, and also 
to authorise the increase of £1,200,000 in the army 
estimates of 1911, with a view to enabling the War 
Minister, General Aznar, to keep up in the Spanish 
coast possessions of North Morocco and in the recently 
occupied te rritories a permanent force of 20,000 men, 
10,000 in Melilla, 6,000 in Centa, and the rem: rinder 
in the Spanish possessions like Alhucemas, Penon de 
la Gomera, Islas Chaffarinas, and the strategical and 
fortified positions of the new territory occupied now 
with the assent of His Sheriffian Majesty. Directly 
after landing at Melilla the King and his three 
Ministers, a numerous staff, and 20 politici ians, among 
them Senators, Deputies and journ: ilists, Composing 
the Prime Minister’s personal suite, made many ex- 
cursions to the sites of the fighting in July, August, 
1909, Where Spain purchase -d her 
successes rather dearly. Two generals, a dozen 
colonels, and 21 field officers, a hundred officers of 
minor rank, and over a thousand soldiers were killed 
or died of their wounds, besides the numerous sick. 
The King took a thoroughly soldierlike interest in all 
these historical scenes, and in all that has been done to 
ensure the comfort and safety of his army of occupation. 
He showed equal interest in the natives, wild 
mountaineers of the Riff Provinces. Some of them had, 
indeed, taken a very brave and active part in the sturdy 
resistance that the 45,000 men of General Marino 
found such difficulty in overcoming. The Riffians 
flocked in by thousands to give Alfonso XIII. a royal 
conosnaeiaeeteien germ emo N Rec ee eee and they gazed curiously at his brilliant staff 
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by the Imperial Statistical Office at £ 430,400,000 in | 
imports and £ 373,355,000 in exports. The gain was) 
#.4,110,000 for imports and 443,640,000 for exports. 
The import figures, however, are likely to be consider- 
ably increased when the final estimates are made up | 
within two or three months—the import total above | 
given being a provisional estimate made almost wholly 
from merchandise prices that ruled in 1g09. _ In the | 
case of exports, where above 71 per cent. of the mer- | 
chandise movement is subject to compulsory declara- 
tion of value, the final estimates cannot make any great 
change from the figures given. The statistics do not | 
include the movement of gold and silver. 

Imports and exports by classes for two years have 
been as follows :— 


Imports. Exports. 
Classes ot Goods. |—— 


1909. 1910 1909 





1910. | 


£ £ £ £ 
Agricultural products|286,250,000 280,530,000 61,830,000 69,275,000 | 
Minerals and mineral) 
Sicébnkcdcduccunt 39,285,000 41,240,000. 26,365,000 28,170,000 | 
Chemical products .. 


materials ........| 39,320,000 40,255,000 59,735,000) 56,750 000 
Leather goods ......| 
Wood & wooden ware} 2,235,000 2,440,000 4,430,000, 5,395,000 
Paper goods ........| 1,235,000 1,320,000 10,015,000 10,865,000 
Metal goods ........! 20,465,000 23,525,000 51,990,000 61,104,000 
Machinery, instru- 

ments, &c. ....... 5,070,000 4,890,000 34,190,000 40,950,000 





Totals........ ..,426.345,000 430,460,000 329,720,000 373,355,000 


The merchandise movement for the month of Decem- 
ber showed a gain of £,1,660,000, which is consider- 
ably more than for most of the previous months of the 
year. On the other hand, exports, with a gain of only 
41,285,000, showed up much below the previous 
monthly average. The year’s imports of gold 
amounted to £,17,060,000, against 14,410,000 in 
1909, and exports £8,395,000, against £,14,335,000. 
Germany’s net gain of gold was therefore £8,005 ,000 
last year, against a gain of only £75,000 in 1909. 





‘ence had been made to compensations that might be 


| capital thus raised. 
results obtained, especially with regard to French iron 
-| and steel trades, and it was generally by the interyen- 
‘tion of the Department of Foreign Affairs, in concert 


‘total for the 52 weeks of £70,851,948, against | 


| 15,255,000 16,710,000 30,610,000 34,525,000 | 
Textiles and their raw 


7,195,000 8,150,000 19,545,000, 22,045,000 | 





FRANCE—FOREIGN LOANS AND FRENCH MARKET 


—RAILWAY RECEIPTS—MINING ROYALTIES. 
(FROM OUR CORRESPONDENT.) 
Paris, January 19. 


| the working profits at the rate of 6 per cent. of th 

| revenue for the preceding year, of which 5 per cent. | 
is to revert to the State, and one per cent. to the lov 
| authorities. 


FOREIGN loans and the conditions of their admission to | 


French markets was the subject of declarations by the 
Minister of Foreign Affairs in the Chamber of Deputies 
during the week. The Minister, M. Pichon, explained 
that his intervention was limited to a communication 


objections of a political or diplomatic order to the quota- 
tion of the loan on the French markets, and on the 
information he had received from the agents of the 
Foreign Office as to the conditions of the issue. As 
Minister of Foreign Affairs, he was not charged with 
expressing an opinion on the financial aspect of the 
loan. He did not possess the necessary competency 
or authority, and it was left to the Minister of Finance 
to judge. With regard to the borrowing by South 
American countries, to which allusion had been made, 
they were generally of two kinds—loans issued bv 
Federated States, or by local authorities. As to the 
former, his duty was to declare whether he had anv 
objections of a political nature to express, as the 
Federal Government was responsible for the issue, and 
in the case of a suspension of payments he, as Minister 
of Foreign Affairs, might intervene in a direct manner 
with the Federal State. The situation was not the same 
with regard to borrowing by local authorities, as he 
had no authority to interpose with the foreign debtor, 
and could only transmit, without expressing any opinion 
the information of a financial order he had received 
from his agents to the Minister of Finance, who would 
decide according to the advices he had received from 
his agents as to whether the local or federal authority 
presented the necessary guarantee, present or future, 


lll“ I“ RSS 


| are included in the taxable revenue as determined by th 


int on | the tax is based on the surplus of receipts over working | 
to the Minister of Finance as to whether he had any | 


to authorise the introduction of the loan on the ma 
It often happened that the Federal States of South 

America, in consequence of the frequency of borrow. | 
ing by local authorities, suggested to us that we might | 
withhold our authorisation or decline to permit to quota. | 


tion certain loans proposed by local authorities. Refer 
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| 
| 
demanded in the interests of French trade or industry | 
when such favours were solicited. It was already usual | 
for France to be represented on the boards of direct 
constituted in connection with such operations, so that 
French trade or industry was permitted to profit | 
large a measure as possible in the employment of the 
Statistics showed the important 





































with those of Commerce and Finance, that important 
contracts were obtained. 

Returns of the receipts on the seven great systems of | 
railways in France, including the old State lines, 


give a| 


> 

£.69,133,178 in 1909, shared in by all the companies 
although in unequal proportions. The Northern com- 
pany gains £436,760, or 3.20 per cent., the Lyons | 
£430,800, which, however, represents only 1.69 per 
cent.; the old Western system purchased, and now 
worked by the State, has an increase of £/378,080 or 
3.93 per cent. The Eastern company has a surplus 0! 
£350,800 On 1909, representing 3.67 per cent. The | 
Orleans and Southern have a little more than main- 
tained their receipts on the year. The State lines 
proper, the accounts of which form a special chapter | 
in the estimates for the Department of Public Works, | 
obtained an increase of 2.28 per cent. 

A decree in the Journal Officiel fixes the royalties to | 
be paid by the owners or companies working mines 
quarries as modified by a law passed in April last. 
The fixed annual charge is calculated at the rate of 50 
centimes per hectare (about 2} acres) of the total super- | 
ficies of the concession, reduced, however, to 15 
centimes for collieries of a perimetre not exceeding 4 
hectares, provided that the coal is employed principally 
for domestic purposes within a radius of 30 kilometres 
(nearly 20 miles). The proportional tax is charged on | 













1 


All receipts from commercial or industrial | 
operations in connection with the working of the mines | 


dividends distributed, or by the returns submitted | 
payment of the dividend tax of 4 per cent. Otherwis 


expenses in the preceding year, or by an administrati\ 
estimate of the concession, or group of concessions, 
worked by the same company or proprietors. If th 
products of the mine are delivered cither in their crud 
condition or after a manipulation or transformation to a | 
contractor distinct from the mine, their value for th’ 

tax is based on the market price, although they may be || 
only of secondary importance. All the operations be- 
vond the extraction proper, consecutive or accessory, 
are considered as forming part of the working of the | 
mine. 


_ The following was the value of French foreign trad 
in the last two years :— 


Increase or 





Decrease | 

1979, 1910. in 1910. 

Imports. £ £ £ | 
Food «+++ 38,093,160 .... 50,673.880 .... +12,580.720 | 


»+ 164.521.800.121) 165,844,520 <1. 4 1.322.720 
47,229,640 .... 53,875,600 |... + 6,645,960 


weve $20,549,400 | 


Pt eciiteteddasins «+ 32,942,280 ss 
Raw maicrials......ss.- 67.753000 1.7. Thesvgar- 2) fee se0 


Manufactures ........+- 109,9270889 .... 117,341, " 
Post parcels...... eceses 18,107,960 .... 19.888,360 iin + Tesoro 











ee 249,844,600 .... 270,394,000 
FXxports. 





sees 31,241,7F0 













Totals......++-+ 228,722,160 .... 240,229,400 }.... +11,507,24 

The exports of post parcels in 1910 comprised 
$1,454,280 of salt wares, against £:1,181,240 in 1909. 

Variations on the week in the share market are un- 
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adie wide. Banque de Paris and Credit Lyonnais 
continue their upward movement, but rails are lower 
with few exceptions. ‘The heavy fall in Southern may 
he explained by the interruption in the traffic from 
-now, and the labour difficulties in Portugal. French 
Rentes are not affected by the fresh strikes which are 
breaking out in all directions. The revolt of the 
santry and destruction of property in the Cham- 
pagne country is difficult to explain beyond the fact 
that the wine-growers imagine that they are entitled 
to better prices for their produce, but it is hard to 
see how their situation is to be improved by sacking the 
cellars of the merchants and running the wine into the 
sewers. 

lhe Bank of France to-day shows a gain of £137,054 
in the gold reserve, due, apparently, to the running 
off of some English bills not renewed to the amount 
of £163,885. The Bank still refuses to part with any 
of its foreign gold, and continues to strengthen its 
The other accounts, discounts, and advances 
exhibit no notable variations. The circulation has 
been a little restricted, and the Treasury drawing ac- 
count is easier, although a great part of the advances 
consented by the Bank without interest has been 
utilised. Private discount is 4 lower at 23. The 
London exchange two points lower on the week at 
25f 284c. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 
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reserve. 














DEBTOR. 
Jan. 19, 1911. Jan. a, 1911. Jan. 20, 1910 
c c c 
Capital of the Bank........ 182,500,000 0 .. 1 000 0 ..1 
Profits inaddition tocapital 8,006,145 84 .. rm 45 84 .. ore BY} 
POGUTUE.. icacecsexadadamee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 ++ 4,000,000 0 .. 4,000,000 0 
Special reserve ........ee06 8,407,494 16 .. 8,407,44416 .. 8,407,444 16 
» | Notes in circulation........ 5,394,852,395 0 ..5,409,210,050 0 ..5,344,782,695 0 
a Interest on securities ..... - 52,449,798 29 .. 35,298,666 64 .. 29,008,323 80 
r | Bank notes to order........ 4,265,715 32 .. 3,915,842 33 4,491,622 69 
Treasury account.......... 91,904,441 87 .. 85,739,597 6 .. 88,939,360 48 
7 Current accounts, Paris.... 494,168,970 46 .. 502,959975 8 .. 514,378,210 47 
> | Do branch banks...... 74,343,025 0 .. 71,082,968 0 .. 69,707,301 0 
a Dividends payable ........ 4,784,919 31 .. 5, a as 4,532,581 31 
Discounts and sundries.... 4,465,636 47 .. 3,735,773 39 .. 3,675,838 88 
- | OO 2,522,692 O .. 2,522,692 O .. 2,476,772 0 
CIOED scacddsuscdeasanes 208,916,826 7 .. 200,405,244 75 .. 161,574,983 4 
4 OD ccecuniantncial 6 537,693,757 93. .6,543,848,203 70 ..6,448,587,028 81 
s CREDITOR. 
) Cash in hand 4 : 1759 ‘ 9 ; ‘ 
a , . eecesccecccce 071,331,817 59 ..4,068,115,882 19 ..4,351,073,317 19 
a3 Commercial bills overdue. . 66,759 37 .. 118,202 51 .. 27,954 35 
Discounts in Paris ........ 421,233,175 93 349,805,705 76 
Foreign DUD cccvescecestes 30,936,885 27 486,736,853 32 58,894,581 15 
$ Treasury SU scsdevencnea 127,416 33 87,182 2 
1 Discounts in branches .... 788,830,359 O .. 763,529,261 0 575,870,789 0 
i] | Advances on bullion ..... . en 6 - : — 7 14,009 0 
i | ~ - — banks...... : - os - be a 
< c public securities .. 171,621, on 
7 A. by ranch bene. ..... 456 senne % . etenen 5 i ets > 
| Advance to the Btate <°... 80,000,000 © .. 180,000,000 0 :. 180,000,000 0 
emporary advances (floods) 6,000000 0 .. 6,000,000 0 .. << 
j Covernenent stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
| poe disposable..........+. 99,631,089 77 .. 99,631,089 77°: 99,629,516 59 
“| tes Immobilisées ...... 100,000,000 0 .. 100000,000 0 00,000,000 0 
or | Premises and furniture .... 38,917,005 1 ;. 38,917,005 1 :. 36,901,700 73 
o ane of management.. 507,049 70 .. 412, 80 .. 484,601 ll 
an Special reserve....  8,407,44416 .. 8,407,444 16 .. 8,407,444 16 
; OUND saceacaca eal ++ 170,734,190 20 1. 163,376,040 67 .. 149,754,670 22 
CWB nciicuisder - .6,537,693,757 93 ..6,543,848°203 70. .6,448,587,028 81 
| BANK OF FRANCE RATES. 
Discount .......... soustesewds ? 
Advances on MN cbatineath ccaieckst sists 1 
ye || The fo bbeknidane caiitidaidieiiaen 34 
} : . . 
- | 2 e following were to-day’s closing prices and the 
; Variations on the week :— : 
ve tI . — 18. Jan, ll 
‘ar. ° f 
_— per Cents....... 100.. 9745 .. 97 45 s 
\ pussian Fives of 1906.. 100... 10590 3. 10560 + 030 
| | — of Hwee Shares.. 1,000 .. 4,220 0 .. 4,200 0 es 
| Cometic ears ssseee 500 .. 1,862 O ..1851 0 +11 0 
Crete rec Escompte.. 500.. 966 0 .. 975 0 — 9 0 
~ it Lyonnais ...... 500 ..1,512 0 ..1,496 0 +16 0 
Crédit Foneier seseeeee 500... 808 O .. B02 0 
} uez Canal............ 50) .. 5.484 a . 
Northern Railway .... 500... 1,540 9 et 1570 3 ie 30 9 
| | Orleans Retlwen? *020° 500... 949 0 .. 940 0 
aster, alway e000. 500 ..1,302 0 ..1,327 0 — 25 0 
} leens hae eeeece 500 ee 885 0 ee 891 0 — 6 0 
| Southern Rataay 1777 200 «+1170 0 ..1,180 0 —10 0 
j Otto 1 way eeee 500 ee 1,058 0 ee 1,105 0 ana 47 0 
|  Meridinneank +-+2---. 250... 207 0 .. 695 0 +12 0 
South ar of Italy Rails 500 .. 675 0 —s Ga Ge} 3 G 
North - Austria Shares 500... 122 0 .. 124 0 — 2 0 
z 1) Seraoc! Spain Shares.. 500°. 400 0 :: 403 0 — 3 0 
| goes Bone **°*°° S00... 419 0 .. 421 0 — 2 0 
n- n eeteeee 500 ee 372 50 *e 372 50 *e 
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SPAIN AND MOROCCO. 


(FROM OUR CORRESPONDENT. ) 


Maprib, January 17. 
Tue King of Spain, with his Prime Minister, Senor 
Canalejas, his War Minister, Lieutenant-General 
Aznar, and his Marine Minister, Senor Arias de 
Miranda, returned to Madrid on January 16, 1911, 
bringing to a close his interesting visit to Melilla and 
to the extensive territory occupied and fertified in the 
Riff Provinces of Morocco by the Spanish Army in 
1909. Alfonso XIII. elected to pay a visit to the 
lines of the army of occupation, and to the scenes of 
hard-fought fields, just when his Government had com- 
missioned the present Spanish Ambassador in Paris, 
Senor Perez Caballero, to exchange the ratifications 
of the recently signed Hispano-Moroccan Treaty with 
Sidi Mahommed El Mokri, Envoy Extraordinary and 
Minister Plenipotentiary, that His Sherifhan Majesty 
Muley Hafid had sent specially to Madrid in November 
to negotiate a treaty of peace and amity with the 
Spanish Minister of Foreign Affairs, Sefior Garcio 
Prieto. Don Alfonso was so much pleased with the 
comparatively rapid and successful termination of this 
negotiation that he has conferred on his Secretary of 
State the title of Marquess de Alhucemas, one of the 
Castilian stations on the north coast of Morocco, which 
it was the intention of His Catholic Majesty to have 
visited if the unprecedentedly severe weather of last 
week had not forced him to cut his tour short. El 
Mokri and Senior Perez Caballero had respectively been 
the able and active second representatives of their 
countries at the Algesiras Conference of 1906. The 
Mokhri-Garcia Prieto Treaty pledges Morocco to pay, 
as part of the expenditure incurred by Spain in 1909 
to pacify the Riff Territory, 65 millions pesetas bearing 
3 per cent. interest and guaranteed by the Customs 
duties levied by the Cheriffs officials appointed for that 
purpose. Spain’s right of occupation around Melilla 
and in the mining country on the left bank of the river 
Moluya further inland is recognised for 75 years. 
Spain has already spent more than five millions sterling 
in her Riffian campaign of 1909 and in her fortification 
of the extensive lines of occupation. Her policy in 
Morocco has entailed upon her considerable expense 
to increase her army estimates and to keep up her 
establishment in Morocco on a very costly footing. 
The Cortes have been asked to authorise a first issue 
of £3,200,000 of Treasury bonds to cover the extra- 
ordinary Melilla expenditure of the year 1909, and also 
to authorise the increase of {1,200,000 in the army 
estimates of 1911, with a view to enabling the War 
Minister, General Aznar, to keep up in the Spanish 
coast possessions of North Morocco and in the recently 
occupied territories a permanent force of 20,000 men, 
10,000 in Melilla, 6,000 in Centa, and the remainder 
in the Spanish possessions like Alhucemas, Penon de 
la Gomera, Islas Chaffarinas, and the strategical and 
fortified positions of the new territory occupied now 
with the assent of His Sheriffian Majesty. Directly 
after landing at Melilla the King and his three 
Ministers, a numerous staff, and 20 politicians, among 
them Senators, Deputies and journalists, composing 
the Prime Minister’s personal suite, made many ex- 


cursions to the sites of the fighting in July, August, 
and September, 1909, where Spain purchased her 
successes rather dearly. Two generals, a dozen 


colonels, and 21 field officers, a hundred officers of 
minor rank, and over a thousand soldiers were killed 
or died of their wounds, besides the numerous sick. 
The King took a thoroughly soldierlike interest in all 
these historical scenes, and in all that has been done to 
ensure the comfort and safety of his army of occupation. 
He showed equal interest in the natives, wild 
mountaineers of the Riff Provinces. Some of them had, 
indeed, taken a very brave and active part in the sturdy 
resistance that the 45,000 men of General Marino 
found such difficulty in overcoming. The Riffians 
flocked in by thousands to give Alfonso NIII. a royal 
welcome, and they gazed curiously at his brilliant staff 
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and civilian suite, emphasising their admiration for his 
splendid squadron of horseg ruards prancing about in the 
same gorgeous uniforms and long white cloaks that 
they wear in Madrid when escorting the Court to the 
Church of Buensuceso when their Maje sties attend the 
Saturday ‘‘ Salve.”’ The King did not con ‘eal his 
sympathy for the civil popul: ition that swarms in 
Melilla and displays much activity in making that quon- 
dam fortress an emporium of tr: ade with the hinterland 
in Morocco, with the neighbouring departments ol 
French Algeria, and with their hinterland, where the 
French are pushing their commercial and_strategical 
roads and railways very actively indeed. The King and 
his Premier gave the Moors to understand that their 
mother country would strenuously persevere in the 
mission ae it its Government undertook at the Algeciras 
Confe: > in 1905, a mission of re. on, progress, 
and pac cific penetration in Morocc Emphatic and 
significant state ‘ments were mé ide by Se nor C analejas at 
‘| several banquets in the presence of civilians and ofticers. 
The Premier expressed the gratitude of Spain to the 
gallant soldiers and officers who had once more de- 
fended her rights and century-old aspirations in North 
Africa. Alfonso XIII. and his political and military 
following visited with visible curiosity the Spanish 
mineral railway that now extends from the outskirts of 
Melilla * the mines, from which a Spanish company 
has already extracted thirty thousand tons of iron ore 
as excellent as that of the well-known Somorrostro 
mines “8 the peninsula itself. It is intended to make 
Melilla the port for the iron and lead mines in the Riff 
districts, and Sefior Canalejas, in the name of the King, 
has promised that the Gave ‘rmment will very soon carry 
out the necessary works to make the harbour of Melilla 
a safer roadstead and an easier access for the trade with 
them and for the mines, which are now owned by 
Spanish, French, and German companies. The frontier 
troubles im iat caused the conflict between Spi iin and the 
Arabs close to Melilla in 1909 originated, it will be re- 
cian in aggressions by the natives against the 
Spanish mineral railways, which his Sheriffian M: ijesty 
and his frontier authorities were powerless to check or 
to chastise, despite their 


Spain. 


treaty obligations towards 





| Letters to the Editor. 


THE PORT OF LONDON. 

. TO THE EDITOR OF THE ECONOMIST. 
_Sur,—The useful and intelligent interest which the 
Economist alwavs displays in etern of fact relating 
to trade and ship] ing, par ticularly of the Port of Lon- 








don, warrants me in asking you to give the enclosed 
the advantage of publicity in your columns.—Yours 


truly, Joun Burns. 
7 Lavender gardens, Battersea, >. W., 
January 19th, rot. 
[ ENCLOSURE. 
In an editorial artic] 


i 


e in one of the London news- 
papers on Monday evening last it was alleged that the 
London docks have never recovered from the blow thev 

sustained at the time of the dock strike of 1889, and 
that man ships which then left London never 
came back 


Similar misstatements have often been retailed by 
uninformed j ee and by persons whose chief 
object seems to be to depreciate the trade of the Port 
of L ondon, and it 3 is time that the facts were generally 
known. he following statements supply the best 
— answer to misleading assertions of this kind :— 


A.—TonnaGe of Britisy and ForeiGN VessEts which Exterep 
the Port of Lonpon from ForeiGw Countries and Britis 


Possessions and Coastwisr (excluding Vessels from the 
Medway) to Discuarce Carco 


From Foreign 


tine 


Countries 
Calendar and British 
Year. Possessions, Coastwise. Total. 
1889.... 7,550,000 .... 4,332,000 .... 11,882,000 
1899.... 9,438,000 .... 5,950,000 .... 15,388 000 


1909.... 11,606,000 .... 6,470,000 .... 18,076,000 
Increase 1909 over 1889 = 52 per cent, 
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B.—TonnaGE of Vessers Enxtertnc the Loxpon iain S fro nt 
ForeicN Ports to DiscHarGs Carco. 

Year. Total Tonnage, i} 
SUED... cccccthutcssunneensnc: an | 
TOE . .ccccccccccceccessccceusesesacsoe: GEEOO \| 


1909 (y ear ending March Sl, Wccccecee FAGZOOO \) 
Increase, 1909 over 1889 = 66°6 per cent. | 
C.—VaLveE of the Toran Imports and Exports of the Porr of | 
Lonpvon (Excluding CoastwisE Goons), it 
Imports. Exports. Tot - 

Year. £ £ 


1] 
1889 seecccececee 144,712,000 2. 87,824,000 .. 232,536; 000 | 
1899 ............ 164,106,000 .. 88,178,000 .. 252,284 000 || 
1909 .........++. 205,640,000 .. 116,974,000 .. 322,614.00 || 

Increase of total 1909 over 1889 = 38°7 per cent. | 
On page 11 of the first annual report of the Port of \} 
London Authority, recently published, it is stated 1! 
it is certain that the tonnage of shipping using 
docks in the year 1909-10 largely exceeded that of any | 
previous year, and we can rely that, under the able || 
and zealous direction of Lord Devonport and _ his |) 
capable colleagues (who are to be congratulated on |! 
having earned in their first year of public manage- 
ment a net profit of £58,000), no effort will be spared 
to secure even a greater volume of business in the 
future. 

The critics of the Port of London would no douh' 
regard my reply as incomplete if it contained no refer- || 
ence to the trade of Germany. Will they find con 
lation in the fact that the imports and exports of the 
Port of London (one river alone!) in the year 1909 
(£.322,614,000) nearly equalled the total domestic ex- || 
ports of the whole of Germany during that year 
(£.328,473,000) ? | 


NAVAL EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. | 

Sir,—In all that you urge from time to time as to the |} 
evils of bloated armaments, the friends of peace and || 
retrenchment must unreservedly concur. When, how- 
ever, you denounce the present Board of Admiralty as | 
responsible for the inflation of naval expenditure you | 
do injustice. The country insists, and rightly insists, 
that the British Navy shall be maintained at such a 
strength as will secure our communications across the 
seas from interruption. Parliament has approved 

‘equality to any two Powers ’”’ as a rough guide in 
framing programmes of shipbuilding for the navy. | 

It has been agreed that the United States shall not || 
be included in comparisons of British and foreign jj 
fleets. We limit our view to European Powers. We || 
look to Germany—not as a probable enemy—but 
rather as a friend and ally. As the strongest of Euro- 
pean naval Powers we are bound to measure ourselves || 
with that country. Under every category we are, at || 
the present time, fully up to the authorised standard. 
We have to look to the future. 

In the essential element of battleships, laid down to 
build, we have for some years past fallen behind. The 
statistics have been published again and again. Once 
more I seek permission to submit them to the con- || 
sideration of your readers. Progress in shipbuilding || 
may be accurately measured by expenditure. Costs ‘| 
are approximately the same in British and German | 

| 
} 


vards :— 
Vorep for New CoNSsTRUCTION. 


Great 

Britain. Germany. 1 

£ £ 

POOF iv bisa tadcacee 10,859,500 .... 5,167,319 1} 
BER ni cd bia 0teaue > 5,910,959 1 
SR dian deiccnawnte 8,660,202 .... 7,795,499 1} 
RRP ED ec cbstde cvcs¥s 11,227,194 .... 10,177,062 


UGIO-11 .o.sccccccses. 14,967,050 .... 13303866 


} 
With the shipbuilding votes at the amounts taken in | 
1909-10 it was impossible to maintain the required | 
superiority in rate of construction. At an early date it 
should cease to be necessary to carry on shipbuilding | 
for the navy at high pressure. 

If the provisions of the latest Nay y Act remain un- 
changed expenditure for the German navy has cul- 
minated in the present year. In 1912 the laying down 
of Dreadnoughts for Germany will be reduced from 
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una 
four to two ships. We shall gladly follow. 
reduce our expenditure on new construction to one-half 
the present amount.—I have the honour to be, Sir, 
eour obedient servant and constant reader, 
* Normanhurst, Sussex. BRASSEY. 
‘Lord Brassey has not separated the battleships from 
he cruiser figures. Nor has he met the charge of 
wasteful extravagance. Indeed, he has himself fre- 
quently drawn attention to the superfluous expenditure 
“) various directions that goes on at the Admiralty. And 
Lord Eversley has shown a dozen ways in which im- 
portant savings could be effected. We do not com- 
plain of a particular item, but of the whole bill, 
and of the methods by which the last huge piece of 


extravagance was foisted on the House of Commons.— 
Ep. Economist. ] 








GARDEN CITIES, &c. 
TO THE EDITOR OF THE ECONOMIST. 


Sir._-I was much interested in the very excellent and 


'| informing article, entitled ‘‘ The Finance of Garden 


Cities,”’ which appeared in your journal of the 7th inst. 

May I, however, point out one or two slight dis- 
cre pancies for the benefit, of your readers. The writer 
of the article probably is under the impression that 
garden cities, garden suburbs, and garden villages are 
identical, whereas very important differences exist, as 
will be seen from the following definitions :— 

A “Garden City ’’ is a self-contained town, indus- 
trial, agricultural, residential—planned as a whole—and 
occupying land sufficient to provide garden-surrounded 
homes for at least 30,000 persons, as well as a wide belt 
of open fields. It combines the advantages of town and 
country, and prepares the way for a national movement, 
stemming the tide of the population now leaving the 
countryside and sweeping into our overcrowded cities. 

A ‘‘Garden Suburb” provides that the normal 
growth of existing cities shall be on healthy lines ; and, 
when such cities are not already too large, such suburbs 
are most useful, and even in the case of overgrown Lon- 
don they may be, though on the other hand they tend to 
drive the country yet further afield, and do not deal with 
the root evil—rural depopulation. 

“Garden Villages,’? such as Bourneville and Port 
Sunlight, are garden cities in miniature, but depend 
upon some neighbouring city for water, light, and drain- 
age; have not the valuable provision of a protective 
belt, and are usually the centre of one great industry 
only. 

At the present time Letchworth is the only garden 
city established in Great Britain, and probably the only 
one in the world.—Yours faithfully, 

Haro_p CRASKE, 
Secretary, First Garden City, Limited. 
Halton House, Holborn, January 18th. 
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BOOKS RECEIVED. 


Feather Trade. The Case for the Defence. By 
©. F. Downham. (London) London Chamber of 
Commerce. 6d net. 
Peace Year Book, 1911, Edited by Carl Heath. 
| (W estminster) National Peace Council. 1s. 
Appendix to the Annual Financial Review (Canadian). 
November, 1g10. (Toronto) Houston’s Standard 
i ae ublications; (London) Effingham Wilson. 
The Edinburgh Review. anuary,1g11. (London) Long- 
_ mans, Green, and Co. 6s. 
CXLII, Annual Banquet of the Chamber of Commerce of 
the State of New York.” Speeches, &c. (New York) 
Chamber of Commerce Press. 
By J. 


Th e 


England's Foundation. Agriculture and the State. 


| om Mills. With a Preface by the Right Hon. 
the Earl of Denbigh, (London) P. S. King and 

|} Son. sts net. 
—— 2 mons and the Law. By W. V. Osborne and 
7 H. Judge. (London) P.S.King and Son. 6d 
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21st year of publication 

(London) C. and E. Layton. 6d. 

By General Sir Ian Hamilton. 
With an Introduction by the Right Hon. R. B, 
Haldane. Second Edition, with Notes on the 
Admiralty view of the Risk of Invasion. (London) 
John Murray. 2s 6d net. 

Labour versus Capital: The Coming Revolution. The 
World’s only Salvation. A Manifesto (No. 3) on 
the World’s International Financial and Commer- 


cial Gambling Systems. By C. W. Smith. (Lon- 
don) P. S. King and Son. Is net. 
Rhodes’s Directory of Passenger Steamers, 1911, (London) 


G. Philipand Son. 2s 6d net. 


The information given in this edition, we are informed, has been 
made as nearly complete as possible for all important passenger 
services throughout the world. The entries also now include 
various important details affecting safety. 

The Stock Exchange Handbook, 1971. Compiled and pub- 
lished by Spottiswoode and Co. (London). ts. 

This is the twenty-second annual edition of ‘* The Stock 
Exchange Handbook,’’ Certain additional securities are included 
in this edition, and a number of new mining and rubber companies. 
The mining section contains particulars of all important South 
African undertakings of interest to the London market. 
Finanzielle Riickschau. (London) Swiss Bankverein. 





NEW CAPITAL ISSUES. 
New York City 4} per Cent. Gold Bonds.—It is 


announced that tenders will be received for the issue of 
$60,000,000 44 per cent. gold bonds, due September, 1960, of 
the City of New York. The minimum price has been fixed at 
par. There has been some doubt as to whether the interest 
should be 43 per cent. or 4} per cent., but the latter figure has 
finally decided upon, thus making the bonds on exactly the 
same terms as the $50,000,000 issued in Marchlast. The 
bonds will be issued in coupon or registered form, inter- 
changeable at will, the interest being paid in New York in 
United States gold coin. Coupons can be encashed at the 
holder’s option by the City’s agent in London in sterling. A 
deposit of 2 per cent. should accompany each tender. 
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EDITED, WITH A PREFACE, BY 


F. W. HIRST. 


SoS a hey Pe 


— 


This book is developed from a memorandum on the 


meagre merge ee mt 


necessity for economies submitted to the Prime Minister 
and the Chancellor of the Exchequer a few weeks ago, 
and contains criticisms wasteful and superfluous 
estimates in all the Departments of Government. 


on 


eT 4. « 


Published by Tue Economist at Granville House, 
3 Arundel Street, Strand, W.C. 


Price ONE SHILLING. 
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Norwegian Government Guaranteed Bonds. Issue | time at 102 on six months’ notice. The object of the issue js | 


of £800,000 4 per cent. bonds of the Agricultural Properties 
Bank of Norway, guaranteed unconditionally as to principal 
and interest by the Norwegian Government. 
issue is 99 per cent. The bonds .are free of all Norwegian 
taxes, present and future, and are in denominations of £20, 


at par or by purchase, within 60 years from 1911, but the whole 
or any part may be repaid at par on six months’ notice after 
1921. The yield of 4 per tent. on these bonds is considerably 
higher than that on the existing obligations of the Norwegian 
Government, and the bonds are a sound investment. 


Kentucky and Indiana Railroad.—Issue of {1,031,000 


The price of | 


| 


' 


| 


to provide capital for additional power plant and develop. 
ment. The company has spent £125,968 on capital and work. 
ing within the last six years. The ore reserves (lead and 


nd 
zinc) are estimated to exceed 400,000 tons. The security 


| should be good enough for an investment of this nature. 
£100, and £500. They are redeemable by annual drawings | 


first mortgage 4} per cent. 50 years guaranteed sterling | 
bonds at ror per cent. The bonds form part ofan authorised | 


issue of {2,000,000 secured by a first mortgage on all the pro- 


perties of the Kentucky and Indiana Terminal Railroad | 


Company, and are also guaranteed jointly and severally by 
the Baltimore and Ohio, the Southern Railway Company, and 
the Chicago, Indianapolis and Louisville Railway Company. 
The bonds are repayabie on January 1, 1961. The guarantee 
makes them a good 44 per cent. investment. 


Anglo-Russian Bank.— Capital £1,500,000, divided into 
300,000 shares of £5 each, of which 40,000 will be held in 
reserve for future issue, and 260,000 are now offered for sub- 
scription at par. The company has been formed with the 
primary object of acquiring an interest in the Russian Com- 
mercial and Industrial Bank of St. Petersburg. The pros- 
pectus shows the profits of this institution for the last ten 
years. The dividend has been 9 per cent. for the last four 
years, except in 1907, when 9°6 per cent. was paid. In addi- 
tion tothis the Anglo-Russian Bank will carry on similar 
business to that of a London branch of a foreign bank. The 
company has acquired an option at the price of £70,000, 
whereby it may purchase from the Anglo-Russian Trust any 
number up to 30,000 fully-paid shares of 250 roubles each, at 
the price of 378 roublesper share in the Russian Commer- 
cial and Industrial Bank. The trust appears to be doing 
well out of the transaction. The shares of the present issue 
may become valuable in time if a business connection can be 


established, but as a new issue they carry a large element of 
speculation. 


Cordoba Central Railway.—Issue of £500,000 5 per 
cent. second debenture stock (original line) at 90} per cent. This 
stock forms part of a total of £1,000,000, of which £300,000 
has already been issued. The money is required for (1) 
certain works estimated to cost £413,000, of which £117,000 
isto be repaid ott of revenue over 15 years. These works 
consist primarily (1) of the relaying of the whole of the per- 
manent way with 75lb rails, and the construction of a branch 
of 114 miles; (2) financing the Buenos Ayres Extension 
Railway. The net revenue for the last three years has 
averaged {106,000 per annum, of which the original line 5 
per cent. debenture stocks interest requires £35,000, and the 
present issue will require £25,000. The present stock of the 
issue is quoted at 943. The yield on the present issue is 


£5 11s per cent., and the debentures are somewhat specu- 
lative. 


Sao Paulo Tramway, Light, and Power. — Issue of 
£300,000 5 per cent. perpetual consolidated debenture stock 
at par. The stock will be sected by a trust deed in favour 
of the British Empire Trust Company, Limited, of London, 
and the National Trust Company, Limited, of Toronto, as 
trustees, whereby the whole of the company’s property, 
assets and undertaking will be mortgaged and charged by 
way of first floating charge in favour of the trustees, subject 
only to the existing and outstanding issue of $6,000,000 5 per 
cent. first mortgage gold bonds (redeemable June 1, 1929), 
and the mortgages and charges for securing the same; and 
supplemental instruments under Brazilian laws, charging 
property there in favour of trustees, will be executed. The 
earnings of the company for the last six years, and the esti- 
mated earnings for 1910 are shown, from which it is evident 
that on the basis of present earnings the stock is well secured, 
and offers a fair 5 per cent. investment. 


City of Westmount.— Offer of $500,000 4 per cent. deben- 
tures at 1o1} per cent.; a simultaneous offer of $557,000 
similar debentures is being made in Montreal. The City ot 
Westmount is situated in Montreal, Quebec, forming part of 
the city of Mentreal. The debentures are required to repay 
about £110,000 now outstanding. Particulars of the debt. 
population, revenue and expenditure are given in the pros- 
pectus. The yield onthe present issue is £3 19s per cent., 
which is as low as that on Montreal City stock, so that the 
bonds, though well secured, cannot be called cheap. 


British Broken Hill Proprietary.—Offer of £30,000 
6 per cent. redeemable debentures at par. The debentures 
will be secured by a floating charge on the assets of the com- 


‘pany; they are redeemable by 1919 by annual drawings at 


102 or by purchase under 102; but may be repaid at any 





| 


LT. 





NEW LOANS AND NEW COMPANIES. 





The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 


Capital Applications. 
° oe Amount First Further 
Nominal Receivable by Payment L 


4 


Capital. Company. Thereon, bility 
£ &£ 4 
Amount previously recorded.... .- e» 17,449,066 .. ee we we 
Issues of the week— ; 
Boroid 7% Cum. Ptg. Pref., £1.. 100,000 100,000 .. 12,500 .. 87,50 
Antelope Gold Mine (Rhodesia), 
58 es isg Sehacouste ane a cae 75,000 .. 75,000 .. 75,000 
East Africa Syndicate, 6% Debs. 30,000 .. 30,000 .. 30,000 
North Borneo Trading, 10s at a: 
5 peren hese isete 50,000 .. 75,000 .. 10,000 .. 65,00 
Orsk Goldfielés, Priority Shares, 

Ms naaneuasisssaeatetac’ 100,000 .. 100000 .. 5000 .. %0 
Serangoon Rubber ..........-- 5,C00 .. 5,000 .. 1,250 .. 3,79 
Cordoba Central Railway 5 2 

2nd Deb. Stock (Origina i 2 aa 

Line), at 904 % . 000 .. 452,500 ., 50,000 .. 402,500 


Sao Paulo Tramway Light and 
Power Co. 5% Perp. Cons. 





Deb. Stock, at par........... 300,000 se 300,000 .. 15,000 .. 285,000 
Kentucky and Indiana Terminal 
Railroad 44 % 1st Mort. 
50-yr. Guar. Sterling Bonds, be. 
SN Mrinnnntindionanh vee +1,031,0C0 4. 1,041,310 +. 51,550 «. 989,760 
British Broken Hill Proprietary — 
Co. 6% Red. Debs. at par .. 30,000 .. 530,000 .. 5,000 .. 27,000 
Anglo-Russian Bank, £5........ 1,300,000 1,300,000 .. 130,000 ..1,170,000 
*Royal Norwegian Government 
4 % Guaranteed Bonds, at iia 
*, aeppsevemenaleececinn Ppa 800,000 792,000 .. 40,000 .. 752,000 
*Braden Copper Mines 7% 2nd 
Coll. Trust 5-yr. Conv. Bds., Ae 
BOONE is ccicsccntuaecscots 200,000 200,000 .. 80,000 120,000 
*St Louis and San Francisco 
Railroad Co., 5% 15-20 year 
Gen. Lien Gold Bonds, at 72% 
Wri bh4s 604s bcewnacansnneee 1,440,308 1,281,867 .. 144,030 «1,137,837 
*Selukwe Columbia Gold Mine, o 
ROPE danschsiacaencnans 25,000 .. 50,000 .. 50,000 _ 
5,832,677 .. 697,330. 5,155,547 


* Partly subscribed abroad. 


Total offered for subscription to date | Total offered for subscription for the 
in— 


x 4 whole year-— 

Ricaiatuswusteree ens £13,281,743 20 157 
SR icrbiacedectcawean 20,827,143! 1910 ....ccscccceee oe eee A267 4590 28 
iit deackapilens cake 25,548.128| 1909 ..cccccccccccccecces 482,366,785 
SN icintsddunnaeucwee 18,787,820! 1908 ..ccccsccccccecceere 192,203,7 
TE isc wspatiee aoa acaeee GS3E199| GOT ..cccccccccscocccece 123,629,973 
Wa sichaccniciuesiais o SRUBRIB BOOB cvcccecccccess costes 120,173, = 
Se caancananncn <miamde W7ITIME | IGOB . cccccccccsesceccese 167,188,408 
We aindsctasdeacrures BORE SIE) FOUR  cccscnsccnccscecsess 123,019,689 
WS Sas scutasasavasausan GRUEINE | - BOND accdecendescutee 108,426,680 














AMERICAN IVESTMENTS. 


We have just issued a pamphlet reviewing the American 

investment situation, and suggesting various attractive 

purchases of listed securities. We shall be glad to 
send a copy to anyone interested. 


HARRIS, YWVINTHROP & Co. 


Members of the New York Stock Exchange, 
24 THROGMORTON STREET, E.C 


HEAD OFFICE: 15 Wall Street, New York. 








COMPANY MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in th: 
National Discount Company, Limited, was held on the 2o0t4 


inst. at the Cannon street Hotel, London, Mr Edmund Theodor 
Doxat (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr C. H. Gough) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,——At the commencement of the 
half-year, the accounts for which are now before you, the Bank 
rate ruled at 3 per cent., at which figure it remained until! 
September 2gth, the market rate for three months fine bills 
during that period averaging £2 15 sd during July, £2 138 id 
during August, and £3 during September, money rates during 
that period leaving a fair margin of profit. As indicated by 
the gradual stiffening of the market rate of discount, an ad- 
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pre in the Bank rate as the year advanced was generally 
 sicipated, but the incidence of unusually heavy gold ship- 
‘ants to Egypt caused the advance to take place not only earlier, 
4+ 40 a greater extent than was generally looked for, the Bank 

“being raised to 4 per cent. on September 2oth and 5 per 
a October 20th, or no less than 2 per cent. in the course 


three weeks. 





it. < 


DEPOSIT AND MARKET RATES. 


tic materially affected the value of deposit money during 
ont portion of this period, whilst the market rate for fine 
- ruled considerably below the official rate, averaging only 
‘os 4d for October and £4 7s 8d for November, and on the 
n of the Bank rate on December rst to 45 per cent. the 
.cember average dropped to £3 11s 1d, whilst the deposit rates 
ined relatively high, and this naturally tended against the 
ts of discount houses. For the moment there seems to be 
fair promise of an easier money market, although it would 
vise to count too confidently on this tendency being imme- 
very marked, as there are many reasons which may 
it. Gold demands for India are still likely to continue, 
Ist the high prices of most articles of commerce are a feature 
to be taken into account, and the collection of taxes during 
next few months cannot but tell on market supplies. 


i} A COMPARISON OF FIGURES, 


omparing the figures in the present balance-sheet with those 
the corresponding period of last year capital remains the 
e, but the reserve fund has increased by £20,000, now stand- 
g at £450,000, and I trust that the present rate of increase 
| continue. Deposits and sundry balances are practically 
il, bills rediscounted show a decrease, but that is simply 
juestion of working the account. Rebate also shows a decrease 
|} of £11,596 98s, due to the amount of bills in hand showing a 
| reduction and also running for shorter dates. On the credit 
the securities held show an increase of £283,103 18s 3d, 
ns an increase of £211,915 10s 1d, and bills discounted a de- 
a ran hie 19s 3d, due to leans having recently paid 


rease 


PROFIT AND LOSS ACCOUNT, 











profit and loss account gross profits, £194,121 <s <d 
com pare with £205,118 2s od, but, owing to the smaller sum 
| equired for rebate, the net earnings, after making due provi- 
"all doubtful debts—bad debts, I am happy to say, we 
| ‘entirely escaped—and placing £10,000 to the credit of the 
| ve fund, making the same £450,000, leave at credit of 
| ( which we propose to treat as 
Vs :— £42,333 5s to payment of a dividend at the rate of 
r cent. per annum, free of income-tax, leaving 
£19 S05 78 6d to be carried forward to the next account. 


\- néla » ny - . 
“UnK, gentiemen, you will say that, on the whole, that 
i very fair showing. 


H+ 


ht and loss £62,228 12s 6d, 


I beg now to move :—“ That the report 
+ accounts now read be received, ad : 
. eceived, adopted, and entered on the 
MrS FE , ~— 7 : : 
= 2 F. Mendl seconded the motion, which was, after a 
qgiscuss Ss 3 > ; ’ ; 
,_Jscussion as to the terms of the auditors’ report (which 


~ Coarman stated was an ordinary form of report for a dis- 
npany), Carried unanimously. 


4 


THE DIVIDEND. 


higperne next proposed :—‘‘ That a dividend for the 
: ~~ December 31st last be declared and paid on the 
‘al Of £846,665 at the rate of 10 per cent. per annum, free 
ie oe payable on and after January 23rd, and that the 
ois 419,895 7s 6d be carried forward to the next 
| 


; lie: sae . : 
- Ogilvy seconded the motion, which was carried 


FORMAL BUSINESS. 


Green moved the re-election of the retirin 
ae an eeeae E. T. Doxat, S. F. Mendl, and J. F. Ogilvy. — 
— D. Seligman seconded the resolution, and it was 
atried unanimously, 
( hairman, in acknowledging the re-election of ‘himself 
* his colleagues, said that they had always taken a very keen 
tin everything that concerned the ‘company, and they 
oe be able to render the shareholders good reports in 
a oe te he thought they would say they had done for the 
Ast lew years. 


the motion of Mr H. D. Benton, seconded by Mr Millar 
a a n, Messrs J. G. Fowler (of Messrs Price, Waterhouse, 
-O.) and F. W. Pixley (of Messrs Jackson, Pixley, Brown- 


y and Co.) were re-elected auditors. 
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VOTES OF THANKS. 
Mr ¢ 


g be 


os Bristow moved :— That the best thanks of this meet- 
piven to Mr E. T. Doxat, the chairman, for his able and 
ous conduct in the chair, and to him and the board for 
<r ee result shown.” 

iat Seconded the motion, which was unanimously 


A Yole-e 
Soar of thanks to the manager and staff of the company 
inated the meeting, 


——_——————— 
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ANGLO-RUSSIAN TRUST, LIMITED. 


The first annual general meeting of the shareholders in the 
Anglo-Russian Trust, Limited, was held, on the roth inst., at 
Winchester House, London, Mr C. B. Crisp (the chairman) pre- 


siding. 


The secretary (Mr G. A. Kemp) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: As I 
pointed out at the statutory meeting of this Trust, there wa 
a feeling in the minds of many leading gentlemen in Russia 
that something should be done to extend the connection be- 
tween England and Russia, and if the Prince had lived, I 
believe that he would have rendered us very considerable 
assistance in many ways in furthering the objects of the Trust 
As to the balance-sheet, you will see that there is a sum i 
cash at the bank and in hand which at the time the report w 


made, on December 31, was ample in every way for our need 
The investments stood at £288,000, with a sum shown of 
£48,000 odd for stocks sold, bu . 

stocks have seen been delivered, and the money payable 
respect thereto has been received. To go to the other side 
of the account, the authorised capital is {1,000,000, divided 
into ordinary and preference shares, and of that auth 1 
capital we have issued 103,734 ordinary I 
and 200,000 ordinary shares 1os paid, giving us a paid-up 





r i 
capital of £203,784. We propose to call up the outstanding 
10s a share; there will be two calls—one payable some time 
during February and the other some time during April. 

THE YEAR'S PROFIT. 

Profit and loss stands at £21,934 18s tod, less the terim 
dividend paid in May last, leaving a disposable sum f 
£26,748 4s 10d. There is a contingent liability for calls on 
Russian Railway Government guaranteed bonds amounting t 
£103,075 10s. That contingent liability exists in respect to 


certain bonds retained by the Anglo-Russian Trust. The profit 
and loss account shows that for the period covered by the 
accounts there was a profit of £27,299 19s 11d derived from 
various issues, underwriting of capital, &c., and that the divi- 
dends and interest received and accrued upon our investments 
amounted to 49,454 19s 11d, while transfer fees amounted to 
£32 15s. When the company was formed, the number of 
shareholders was about 100, I think; to-day we have over 400 
shareholders, which indicates the growing interest taken by 
the English people in Russian business. We ask you to approve 
the payment of a final dividend at the rate of 10 per cent. per 
annum, which will absorb the sum of £12,751 8s Sd, and the 
writing down of the preliminary expenses by £8,000. If next 
year we wipe out the balance, we think we shall have done 
our duty in respect of that equivocal asset in the balance- 
sheet. We propose to carry forward £5,996 16s 2d. There is 
a sentence in the report to the effect that ‘‘the Trust has 1 

hand many important businesses, from which sub 
profits should be earned in the ensuing year.’”’ We have 


only in hand, but approaching completion, more businesses 
than one. The profits to be derived from those businesses may 
be realised within the next month or six weeks. We start the 
year 1911, then, with a balance in hand from last year’s profits 


and excellent prospects. 
THE ANGLO-RUSSIAN BANK. 


and its inception, the 
formed 


ied, we were ad- 


Referring to the Anglo-Russian Bank 
Chairman said: When the Trust was 
mittedly making an experiment, and later, when the Trust 
secured excellent Russian business—the very best that was 
offering—the eyes of other persons were opened to our opera- 
tions, and the competition got to be very keen. We were then 
faced with the problem of how to consolidate our pos?*.un 
and retain what we had been fortunate enough to get. Far- 
seeing Russians and far-seeing Englishmen had noted the dis- 
advantages Englishmen were under when seeking to do busi- 
ness in Russia, and they had sought to follow the example of 
other nationalities, and establish an Anglo-Russian bank. I 
discussed the matter at the Ministry of Finance and in other 
quarters, and I decided, after consulting with some of the lead- 
ing authorities of St Petersburg and on promises of support 
which I obtained from London, to take an interest in the Rus- 
sian Commercial and Industrial Bank. The first purchase of 
shares involved a sum of, I think, some £680,000. My Russian 
friends were so persuaded of the enormous advantage that 
would accrue to those who participated in the business as t 
offer to provide a great deal of acc ymmodation, should I 
need it, for the completion of the whole scheme. In L yndon 
I found enthusiastic support, and eventually, with the help 
of my friends, we were able to acquire 30,000 shares out of 
the total 100,000 shares issued of the Russian Commercial 
and Industrial Bank. The bank, with the approval of the 
Minister of Finance, has opened a branch in London, in 
Lombard street, and our holding in the Russian Commercial 
and Industrial Bank (that is to say, the holding now adopted 
by the Anglo-Russian Trust) will be transferred to the Anglo- 
Russian Bank. If I read the future aright, the time may 
come when the Anglo-Russian Bank will be an institution 
with a very large capital, having, through its various affiliated 
concerns in Russia, branches not only in Russia, but in the 
leading capitals of Europe. I venture to say that in the time 
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mode of cultivation has been to give us an estate second to none | ¢he three sections into full work. Consequently the bala: | 
in growth, and, I also trust, in yield. | sheet now befoze you does not contain the result of our opera- | 
: ; tions, except as to two sections of the mill, and I think share- | 
ESTIMATES OF YIELD AND PROFITS. holders have reason to be satisfied with, and the directors 
‘ . 3 ; congratulate them upon, those results as expressed in the figures | 
The estimate for this year’s crop is 30,000 Ibs of rubber, which, presented to you, seeing that they do not include, as I have said 
I trust, as a start, you will consider satisfactory. I have, more- | before, the operations of the whole of the mill. (Hear, hear 
' over, every hope that this yield may be exceeded. I trust we 
| shall eventually have 1,400 acres under rubber, but let us take COST OF CONSTRUCTION. 
: only what is actually planted, with our capital on the larger | 
i basis of £50,000. There is no question that we shall eventually I further ventured the statement last half-year that our c | 
be one of the large producers—I mean per acre—and I have | structional costs would run into approximately £150,000. It ] 
' reasons for stating that our crop can easily be brought up to] will be seen from the directors’ report that the actual expendi- | 
} 600 lbs an acre in a few vears from now. What, then, would | ture has, so far, amounted to £181,000, and that at least another 
‘ you like to take as a selling price? At 5s, which means 48 | £10,000 is involved in completing our plant at the Hill. Ws 
; profit, we should secure £120,000 a year, at 3s profit £90,000 a | generally refer to our installation as “the mill,’ but it must | 
f year, at 2s profit {60,000 a year, and at 1s profit £30,000 a year. | be remembered that this includes the whole of our plant a 
i Now, as £5,000 will pay 10 per cent. on our share capital, you equipment there, and takes in the railways, sidings, aerial rail- 
: may calculate that for every 2d we get for our crop over and wavs, landing stages, ore bins, as well as the acid works. ‘The 
j above the harvesting—which | put at 1s per 1b, and I am also | acid works themselves, when completed, will have three tim 
; certain that this could be reduced—we shall be able to pay you | the capacity of the original unit installed. Now, while the | 
; 10 per cent. dividi nd. We have all been expecting these low | extra expense has been unavoidable—I am convinced that | 
J prices for rubber; but remember one thing, please: in every | any other hands it would not have been less, and I make thi 
case where any product goes to an abnormally low figure an | statement even though it may appear to be somewhat egotisti | 
abnormally high one is the sure outcome. I am sure we should 
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to come the Anglo-Russian Bank will be regarded as one of | 


the most successful institutions introduced by the Anglo- | AMALGAMATED ZINC (DE BAYAY'S), LIMITED, 
Russian Trust. (Applause.) In conclusion, the Chairman | (INCORPORATED IN Victoria.) 
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moved the adoption of the report and accounts. SS | 
Mr Almeric H. Paget, M.P., seconded the motion, which was | The annual general meeting of the shareholders in the Ama). | 
unanimously agreed to, without discussion. | gamated Zinc (De Bavay’s), Limited, was held at the r 
The usual formal business having been transacted, a vote | ™ red office of the company, No. 375 Collins street, Melb 
ao > chairenan terantnated the oropesding on Friday, December 9, 1910, for the following purposes, \ 
of thanks to the chairman terminated the proce a) To receive and consider the balance-sheet and profit | 
loss account for the period ended October 1, 1910, and the | 
reports of the directors and auditors. 
LIMITED. (4) To appoint auditors (two). | 
en To uneatt any other business that may be legally | 
The annual general meeting of the shareholders in the Bukit | prought forward. . 
Cloh Rubber Company, Limited, was he Id on the 19th inst. = Phe ae ogg Baillieu, M.L.C. (chairman of directors), | 
1 ; 2 ) , : * < ann (the |} occup1ec e cNnalir. 

the offices, 139 < annon street, London, Mr R. J. Hoffma Thee eecmetue fine Wameet tt, Geeden nit Ue antics | 
emnneany Geee ee: “y aR es ad the notice | Vening the meeting and the minutes of the previous half-y: 
The secretary (Mr F. Morton Flavell) having read the notice | ordinary general meeting, held on June 16, 10910. The’ 

| were confirmed, on the motion of the Chairman. 





ee 


latt 
enor he auditors 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : We are now | 
submitting to you accounts covering eighteen m« nths to June | CHAIRMAN’S SPEECH. 
goth last, which | trust you will find in order. You will see The reports of the directors and auditors and the balan 
that £20.66 is the cost of your estate. That represents money | cheet having been taken as read, 


actually spent on the property, for when this company was | he Chairman, in moving the adoption of the reports 
formed we on this side put in £20,000, as against practically | balance-sheet, said: Ladies and Gentlemen,—Since we had the 
£20,000 spent by the lccal company, and at that capital—| pleasure of meeting at the last half-yearly meeting, some six \| 


namely, £40,000—we still remain. You will notice that the | months ago, the three sections of our mill at Broken Hill have | 
preliminary expenses are represented by the very low figure Of | been brought into full work. On that occasion I indicat: 
{260 11s 6d, as no expenses whatever were 1m urred except re- plainly as I could what the directors then regarded as the 
gistration charges. For the £40,000 spent, therefore, we have | pable outcome of operations upon the completion of our w 

r As usual, the works were not completed at the estimated time | 
| 
| 





1 a considerable portion *s 


now 1,000 acres of rubber, of whicl 

ready to tap. The outlay has been, perhaps, heavier than | nor at the estimated cost. I ventured the prediction that 

originally expected, owing to the very heavy weeding whi h this | mill would be fully equipped by the end of August, or, rath 
that we would be running the three sections not fully equipped 
As a matter of fact, it was the end of October before we brought | 


estate has always had to contend with. We are happy to say 
the estate is now free from weeds. The consequence of this 











































for I am sure our staff, under the management of Mr. Gepp, has | 
carried out the work as economically as it was possible to j 
with the material at hand—the outlay is fully justified by th 
fact that the capacity of the plant is very much larger than | 
that originally designed for or even contemplated, and, as a| 
matter of fact, the cost of construction per ton of annual ca| 
city is very little in excess of the figure previously given. 


never have seen rubber at 12s 6d had we not just beforehand had 
the price down to 2s gd. If it ever touches that price again 
during the next few years, we shall again see a spurt upwards ; 
but in quite the distant future—say, eight or ten years hence— 
give us this 2s 9d, and we want nothing better, for it will still 
give Bukit Cloh its 100 per cent. dividend, which is what I 
predict. (Hear, hear.) 











CAPACITY OF MILL, 





AMPLE LABOUR SUPPLY, 






I may tell you, gentlemen, that we have no fear whatever on 
the subject of labour. We now have some 770 Tamil coolies on 
our check roll. This figure will shortly be increased to 1,000, 
and that is about what we expect to maintain on our estate, 
which will be equal to an average of one man per acre. That is 
ample labour for tapping. Of course, during the period of 
opening out we shall not be tapping the whole of our estate, 
and, therefore, 1,000 coolies would do for both the opening out 
and the tapping as it comes along. We have given you the census 
of the number of trees. If you take the number of trees 
between 15 inches and 18 inches, and strike an average, you 
have some 10,000 trees, of an average girth of 164 inches, and 
in two months—and it is two months ago since the census was 
taken—you would probably average 10,000 further trees now 
already of a tappable size. We, therefore, expect to commence 
tapping on about 18,000 or 19,000 trees at once. The tapping of 
a good many additional trees would be coming on during the 
later part of the year. Hence the 30,000 lbs of rubber which 
has been estimated we consider to be a very conservative esti- 
mate, and should be easily achieved. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr R. W. Harrison seconded the motion, which was unani- 
mously agreed to; the usual formal business was transacted ; 


; 


I said on the last occasion when I spoke to you that the n 
would have a capacity of 8,000 tons per week. I do not think | 
am overstating its capacity if I say that it will be nearer 40, 
tons per month than 32,000, or say, 10,000 tons per week. It 
iS interesting to note that for the half-year under review we 
treated, in round figures, 160,000 tons, as against 54,000 tons | 
the previous half-year. The concentrates produced amounted t 
47,448 tons, as against 15,707, and we quite expect that 1! 
tonnage of tailings treated will be at least 200,000 tons in tf! 
half-year we have just entered upon. (Hear hear.) And whi 
it is a good thing for the company that the mill has been elast 
enough to meet this large tonnage, it has, as a matter of fa 
been an absolute necessity by reason of the increased producti 
from the two great mines, the South and the North, which 
very much larger than we figured upon. Shareholders will. 
they think over the position, realise that we must take this out- 
turn week by week as it is produced if we are to get the high 
and best economical results. In other words, it wend never | | 






























to dump the tailings which these big mines produce to pick them 
up again for treatment. Consequently our plant “ian be equal 
to the maximum output of these two mines for any period “] 
meet the position we have had to erect additional storage bi 
at our own works and similarly at the mines additional receiving 


and a special resolution was passed increasing the capital of the 
company to £50,000 by the creation of 100,000 new shares of 
2s each, to rank pari passu in all respects with the shares in the 
existing capital. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


















os oe order that this big outflow of material will never be 
n its continuous delivery to our works. I may tel! 


ene ace that the tonnage indicated is a big one to handle, | 
— ee what it means to keep a big mill going in al! 
‘ ing parts, day in and day out, during the vear, with 
1, you will realise what is involved. We 
st thanks of the board and the shareholders ate 


little or no cessation, 
feel that the be 


a) 
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the management for the very strenuous work they have 
at Broken Hill under fairly severe conditions, seeing 
. we have carried on our operations, first of all, at the old 
a hilst the new was in course of construction, and, secondly, 
. new mill, while still making additions to it. We are only 
eaching the stage when our general manager will be able 


nt side of our business. A great deal of his time has 


been taken up in supervising the constructional work, 


at a time when labour was scarce, and, I may say, n- 

+ and the worry and anxiety thereby involved the greater. 
’ senera] manager made the best of what was available, 
» who have taken the trouble or have had the oppor- 
f seeing our works have expressed much surprise and 
rect satisfaction at the result. (Hear, hear.) 


RECONCENTRATION OF CONCENTRATES. 


red last year to the fact that we were erecting what we 
re-treatment plant. These, consisting of tables, &c., 
h the concentrates produced by the ordinary zine 
re re-treated, with the object of eliminating from these 
entrates a certain proportion of lead, thus raising the 
f the zinc contents of the concentrates we sell. We have 
section of the re-treatment plant now in operation. It 
been possible to get on any faster, for mechanics have 
ree, and, furthermore, the general manager has felt it 
ble to preceed leisurely with instalment of the other sec- 
so that the experience gained on the one plant may be 
the construction of the other two sections. I may say 
work done so far on the one plant is entirely satisfac- 

i giving the full results expected. (Applause.) 
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LITIGATION. 


| be seen from our report that the company is engaged 
litigation with Mineral Separation, Limited. I can only tell 
iareholders that all that is necessary to be done to pvotect 
rests will be done by your directors. We feel in this 
ection that we are better fortified than the average board 
seeing that we have with us as a co-director Mir 
tague Cohen—(hear, hear)—who is the senior partner in the 
{ solicitors who act for us, and who is necessarily com- 
y familiar with all the technical aspects of this litigation. 
iid the action at law ever get as far as the court, I am bold 
igh to say we shall go there fully equipped. it will not be 
ise of the brief being half ready. We shall be quite ready, 
will enter into the proceedings with the fullest confidence. 
d it like litigation, but if it is forced upon us, we shall 
with it in the proper way, and shareholders may rest 
{ that their interests will be safeguarded to the utter- 
st. (Hear, hear.) 
DIVIDENDS. 


inecessary for me, perhaps, to touch the declaration 
dividend, except to say that the policy of the board will 
to declare dividends quarterly. (Cheers.) And on the 
as now established the directors feel that they will 
regularly, (Hear, hear.) 


SPELTER. 


is interesting, perhaps, while speaking of the dividend, to 
ior a moment to the question of spelter, for, after all, 
n the price of the commodity produced depends the profits 
tis company or any other company that deals in anything 
gold—which has a standard price. It matters little wat 
{ trading company one is concerned in: the same rin- 
ply; and whilst it is necessary to lay out works in 
way as to get the highest possible proficiency and to 
uce the article at the lowest possible cost, the next and 
*quaily important factor is: What is yovr product going to 
Tealise when you have secured it? Now, shareholders will 
( ur calculations are based upon a spelter price of £22 

, per t Our figures, too, in the balance-sheet are based on 
I that » and we think you will agree that in taking that 
figur we have acted conservatively, the more particularly 
n I tell you that spelter for the last ten years has averaged 

3 «74 per ton, and that there is every indication the average 
the “sae future will be higher. The world’s production of 
cert in 1909 Was 783,200 tons. That was the actual spelter 
rocuced. During the last eleven months 360,000 tons of zinc 

, “trates were dispatched from Broken Hill, the zinc con- 
ste which can be taken at 160,000 tons, though the ‘¢e- 
, ‘table spelter would be perhaps less than that—probably 
pis hh... '42:000 tons. Notwithstanding the production from 
fill is a large and increasing one, figuring in the 

ion of something like a fifth to a sixth of the world’s 
n, we believe that spelter will remain at a firm 
rt our advices all tend to show that the cost of pro- 
1 H} to the ‘hao — producing centres grows move costly, due 
- ie eae pletion in the more easily won material, and to 
as we all know it—that wages all the world over are 





vaile,. or 


on a higher y j i 

bi ine sher plane. One usually approaches anything in the 
ving onal a Prophecy with extreme diffidence, and whilst he 
be o La 4 bold man who would say that spelter will remain 
Teli “= or 


at oe toe ee ee is a fact that a convention which more 
idle, three ontrols its price has been renewed for, I think, 






2 all hese TS: and it is certainly contemplated by th 
24 dest able . e P y ose 
with above ™ ” judge that spelter will remain at, if not 
Wef | we did Present prices. (Hear, hear.) In publishing, as 
s are ‘@ on Wednesday last, our returns for the four 





te a reasonable amount of time to what we may call the | 
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weeks ended November 26, we included the output from the 
three sections in operation. We also gave our estimated profits 
with spelter at £22, which figures out at £10,879. Were we to 
figure the profits with spelter at £24, the present price, that 
profit of £10,879 would have to be increased to £14,045. 
(Cheers.) Given that spelter will remain at £24, how much 
further we can improve upon that figure only actual work will 
demonstrate; but amongst those associated with mills such as 
ours it is quite understood that there are a great many |] 
ends to be caught up and fine points to be adjusted, and I am 
certainly hopeful that when our general manager has had an 
opportunity of attending to the fine side of the position the 
figures stated will be improved upon. (Hear, hear.) 





se 


BALANCE-SHEET. 


With regard to the item, balance of liquid 
liabilities, which figures in the directors’ report at £119,485, I 
wish to point out to shareholders that this is exclusive of some 
235,000 tons of purchased and paid for tailings, which represent 
in round figures another £40,000. Shareholders have already 
been informed that the policy of the board is to establish an 
equalisation fund, and it will be seen from the statement of 
accounts that we have placed to that account £25,000. We 
sincerely hope that future operations will enable us to raise that 
fund to a very substantial amount. Your directors feel sure 
that it is in the interests of shareholders to make the compan) 
financially strong and to build that ac 


assets over 


unt up. (Hear, hear.) 
WORKING COSTS. 


In reviewing a balance-sheet a few days ago, one of the 
metropolitan papers stated our working costs were 1os 6d per 
ton. This, of course, is incorrect, and the mistake no doubt 
arose by overlooking the fact that the item in the working 
account, ‘‘ Treatment and Experimental Expenses (including 
cost of tailings), £83,276,’’ did include the cost of a// the tail- 
ings treated. The journal was good enough to make the correc- 
tion subsequently, but it sometimes happens that when a state- 
ment is made which does not present the actual position, the 
correction is not always noted, and [ refer to it now for that 
reason. While speaking of costs, I may tell shareholders that 
the expectations as foreshadowed at the inception of this com- 
pany are being fully borne out, but we hope, of course, to do 
still better. (Hear, hear.) Up to the present your directors have 
not deemed it politic or desirable to publish costs in connection 
with the treatment of tailings. I do not say we shall always 
stand to that view, but it is our policy at present. It is unusual, 
as you all know, in big trading concerns to publish costs. We 
cannot see that shareholders are advantaged by it or the public 
generally, whilst, on the other hand, it may operate to our dis- 
advantage in any trade dealings we m I think 
it 1s sufficient for me to say that our costs are not more than 
foreshadowed when the company was brought 
(Hear, hear.) . 


ay desire to make. 
r t 
into existence. 
CONCLUDING REMARKS, 
I do not know that I have anything n 
co-directors can remind me of any point r points I have omitted 
to touch upon. We in this country are not quite as formal or 
methodical as chairmen of some undertakings in the Old World, 
who make a very much greater study of the chairman’s speech 
on occasions such as this. The conditions there are different 
Shareholders in England do not get the same opportunity of 
knowing all about y are interested in as those in 
the colonies enjoy. Hence it is customary there for chairmen 
in their speeches to give very much fuller information. My 
remarks to-day are perhaps fuller than those generally mad 
at meetings of this kind, but, recognising that we have a large 
list of shareholders abroad, I think they are fully justified, 
and it is only a question as to whether I have amplified all the 
points sufficiently to meet the particular position or circum- 
stance I have mentioned. I trust, therefore, if my co-director 


Olds 


re to say unless my 


oncerns they 


1ade 
Tr 
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It will be fully another six months before we have settled down 
into a nice easy swing, and the troubles attendant upon the 
erection of such a plant are at an end; for, of course, we have 
our share of trouble—they are inseparable from a big business 
of this kind, or, indeed, from any business, no matter what i 
is. Each week or month brings its crop of troubles to th: 
board, but the heat and burden of the day will, I trust, be over 
by the time we reach the next half-yearly balance period, and 
I only hope we shall have a state of affairs to present to you as 
satisfactory, if not more so, than at present submitted. I have 
great pleasure in presiding here to-day, for I feel that the com- 
pany has entirely lived up to expectations. (Hear, hear.) I 
think it is well known by a great many people that a few of 
us have been on the treadmill here for a long time, but I think 
we have received our reward, and one great journal has been 
good enough to say it has been the outcome of considerable 
business acumen and attention. We feel complimented by that 
remark, and we are conscious also that the company has had 
that attention from us. Moreover, I take this opportunity of 
expressing my thanks to my co-directors for their co-operation. 


+ 
t 
> 


SERVICES OF THE GENERAL MANAGER AND STAFF. 


‘Yo our general manager, Mr Gepp, the board feels specially 
indebted, as well as to his staff, all of whom work in complete 
accord with him. Mr De Bavay, as you know, is attached to us, 
apart from his position as director, as our consulting chemist, 
and the less we require his services the better we like it, of 
course; but whenever we do require him, we know we have 
the right man in the right place, for, as Mr Gepp puts it, he 
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always seems to go 
me, zinc concentration is continually presenting some new fea- 


ture to be dealt with. It involves the employment of a highly 


trained technical staff, who sometimes have features presented | 


go by instinct to the seat of the trouble. Believe | 


| 


to them which require their best skill to elucidate. We have | 


always found when these special features do present themselves 
that Mr De Bavay has been of immense value to our staff, and 
this has been freely acknowledged by our general manager, Mr 
Gepp. We keep the best men we can get, and we feel it 1s in 
the best interests of the company to do so 


I have very much 
pleasure, ladies and gentlemen, in movin 


g that the reports of 
the directors and auditors and the statement of accounts as sub- 
mitted be adopted. (Applause.) 


A GRATIFYING POSITION. 

Colonel Burston: I have very much pleasure indeed in 
seconding the adoption of the report and balance-sheet. I 
think the chairman’s explanatory remarks, added to the very 
full report we have had for some days before us, leaves share- 
holders in the position of very good knowledge with regard to 
the general prospects of the company. That the new mill was 
not brought into full operation at the prescribed time or at the 
estimated cost is not a thing to be wondered at. In fact, it 
would have been a marvellous achievement if an equipment of 
that size, situated so far away from centres and seaboard, 
should have beén constructed up to time and at the estimated 
cost. But though it has taken longer and has cost more, we 
now have a plant of much greater capacity. (Hear, hear.) In- 
stead of the estimated 8,o00 tons, the mill is able to deal with 
10,000 tons per week, a 25 per cent. increase, and 


and the cost of 
construction, ton for ton, will be found very little more than 


that estimated. I think, therefore, the wisest pol 
followed in giving us that 


101 
y has been 
increased capacity, and the chair- 
man’s remarks must appeal to everyone when he says that 
economy in treatment can be obtained only if every ton — 
raised has a minimum of handling. 


i 


n as itis 
In cases of this kind it is 
only by economical treatment of large quantities that profits 
are made nowadays. It is really a profit on the quantity rather 
than on the price per ton, or, in other words, it is the number 
of tons produced. I think we have before us a business con- 
cern which, under the statesmanlike management of the present 
board, we may look forward to with confidence as a regular 
investment and t as a speculation—(hear, hear)—thanks to 
the well-known business capacity and general ability of the 
chairman, coupled with that of the special experts, more par- 
ticularly, perhaps, our chemical expert, Mr De Bavay, second 
to none I know in Australia. We are lucky indeed in having 
so able an expert as Mr Montague Cohen on the board. It is 
very well to have legal men attached to the « 
tainers and otherwise, but to get right to the bott 
it is sometimes well to have them on j 
with the company instead of taking up a brief when litigation 
ensues. (Hear, hear. They then have mastered the position, 
so to speak, before they go into court, which gives them a 
decided advantage from the start. I can say, too, that the 
treatment of the accounts of the company shows that we have 
a board prepared to deal with matters in a _ statesmanlike 
manner, and go rather for good solid continuity at a payable 
rate than to boom things up in a manner that micht upset 
things and make the marketing of shares a speculation instead 
of an investment. I think shareholders will agree with the 
policy of the board in putting a substantial sum to the equalisa- 
tion reserve. (Hear, hear.) I have a feeling of the greatest 
n of the report 


m 


ympany by re- 
ym of matters 
the board, and in touch 


i 


confidence and pleasure in seconding the adopti 
and balance-sheet. 
The resolution was agreed to unanimously. 
The Chairman: The retiring auditors are Messrs A Capper 
Moore and P. P. Cook. There are no other nominations, 20 I 


declare the retiring auditors reappointed, at their present 
remuneration of {125 each per annum. 


VOTES OF THANK3. 
Mr Theodore Fink: I have much pleasure in moving a 
cordial vote of thanks to the directors, and perhaps I may at 
the same time be permitted to mention the staff, which includes 
Mr De Bavay in his dual capacity as scientific or chemical 
expert, and Mr Gepp, the general manager of the mpany. I 
was very much impressed by one remark the chairman made in 
his very interesting and informative address, and I do not think 
that shareholders should let it pass without some attention. I 
refer to his reference to each day or week in a great concern 
like this bringing its crop of troubles and anxieties to the man- 
agement. I happen to know it has been a well sustained crop 
in this particular case. Consider what this company has done. 
Emanating from Mr De Bavay’s genius practically, it could 
never have attained a successful accomplishment except as the 
result of the combined scientific skill and business capacity of 
the board as a whole and of their staff, the two leading mem- 
bers of which I have referred to. Now, of course. we can con- 
gratulate ourselves, and we have substantial reasons for so 
doing, being, as we are, shareholders in a concern which has 
taken its place as one of the most important industrial con- 
cerns in the Commonwealth. (Hear, hear.) This result could 
never have been attained without great foresight, great business 
organisation, and long sustained skill and attention on the part 
of those gentlemen. I treat them all practically as one, because 
unless they had worked in a thoroughly co-ordinate and unani- 
mous way, they couid not have dealt with the great and very 
many mechanical, financial, and other difficulties, scientific and 


otherwise, which presented themselves, and which had to be! £37,500. 
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Il am sure none of us will do so. (Hear, hear.) Colonel Bu 
has already referred to many points in the chairman’s 
ing address, so I need not further elaborate any refere 
it; but I do commend this vote of thanks to you, and 
quite sure I will be earning the gratitude of the boar 
whole if I particularly emphasise the obligation of the w! 
this company is under to Mr De Bavay and Mr Gepp. (( rs.) || 
Speaking as a lawyer, I thoroughly agree with Colonel Burston’s | 
remarks about the professional element of the board, not , | 
principal only, but in the successful and lucky application of ; 
in this instance in the person of Mr Montague Cohen. Mr 
Baillieu we recognise as one of our great business organi 


»wercome before this concern could reach its present success) | 
stage. Ido not think we should go away or rest in the ae ie 
of our quarterly dividends without realising to what a large || 
amount of skill and intelligent efforts these have been due: a. 
! 
} 


always very calm and clear. I have not said anything about | 
Mr Wharton, but I have no doubt being a quiet man at || 
general meeting is a change from his energy on the board 

The vote of thanks to the board and management was 
with acclamation. 


ACKNOWLEDGEMENTS. 1} 


Mr Montague Cohen: Ladies and Gentlemen,—My principal || 
function on the board, it seems to me, is to return thanks whe 
we get an opportunity of so doing. (Laughter.) I have heard || 
it said outside that we are making a lot of money, and that 
have beea very lucky, but there are two things to take into : 
count in estimating such observations. First of all, there ist 
fact that we have a very large amount of money at stake, whi 
has been found necessary to bring about the present positi f 
affairs. There is also the fact that we have had some fiv 
years of continuous anxiety and trouble in connection with the | 
development of this company. As far as I am concerned 1 |} 
I think I speak for Mr Baillieu too—the remarks Mr Fink has }| 
made concerning the great ability and foresight of the board | 
are scarcely justified. If we had had the remotest idea of what || 
we were going into we would probably never have tackled t 
business at all. I think it only fair to refer to the silent m« 
ber of our board, Mr J. L. Wharton. He says very little, but |} 
he does a very great deal. (Hear, hear.) That is the difference 
between him and me. (Laughter.) I am obliged to you, on \ 
behalf of the board, for your kind remarks concerning us and || 
what we have been able to do. (Applause.) 

Mr Gepp: Speaking on behalf of the staff at Broken Hill, I 
feel I can only say onething. In the face of the courage shown 
by the board in the development of this great concern and the 
consideration shown to us all by the board, we could not help 
working as hard as possible. I put the success of this concern 
down mainly to the wonderful way in which Mr Baillieu, Mr 
Wharton, and Mr Cohen supported us on the business side, and || 
Mr De Bavay on the metallurgical side. So far as I myself a 
concerned, it has been a privilege to work for the com} 
Metallurgically and chemically I have learned a great deal fr 
Mr De Bavay—(cheers)—and on the business side I can only 
I have appreciated very much the way in which Mr Sha 
the secretary, has always dealt with me, and I have learned 
much more than I thought I ever could learn as to busines 
matters. I would like particularly to mention that the results 
achieved at Broken Hill have been due entirely to the unselfis! 
way in which all the members of the staff have pulled together. |} 
Mr Bateman, our chief engineer; Mr Rose, our chief metal- || 


We 








1 
Ké 
* 





il \ } 


lurgist; Mr Jones, our chief mill foreman; and Mr Watson, the || 
accountant, have all done their utmost, and without the | 
| 
| 





could have done nothing. I thank you most cordially. (Ap- 
plause.) 


The proceedings then terminated. 





THE FINANCIAL NEWS, LIMITED. 


The fourteenth annual general meeting of the shareh 
in the Financial News, Limited, was held, on the 18th i 
at the offices, 111 Queen Victoria street, London, Sir Erm 
Flower (the chairman) presiding. 

The secretary (Mr F. W. Curtis) having read the notic 
convening the meeting and the report of the auditors, 

The Chairman stated that the steadv and uninterrupted pro- 
gress of the business of the company, to which reference W i 
made last year, had been stimulated in various directions | 
increased financial activity. The results were reflected in the 
enhanced profits of the year’s trading, which amounted to 2 
net aggregate of £45.110 3s 10d, and were a conspicuous testi- 
mony to the unique influence of the Financial News. The full 
dividend on the preference shares had been paid, as usual, ¢ 
July 1, 1910, and January 2, 1911, and the directors now fe- 
c mmended a final dividend of « per cent. upon the ordinary 
shares, which, with the 5 per cent. already paid, would make 
10 per cent. for the year. The directors further proposed t 
pay a bonus of 5s per share upon the ordinary shares, making 2 
total distribution thereon of 35 per cent. for the year. (Applause.) 
It was intended to raise the reserve fund to its original figure ot 
£30,000 by allocating to it the sum of £5,596 4s 4d out of the 
profits of the past year. It was also proposed to devote the 
rags £71500 the pment of a further reserve fund 
or € equalisation of dividends c i , ject 
to the power of the directors o> Svaton Saas tia ca ee port 

\ . y part 
thereof, for the general purposes of the company. The total 
reserve resources of the company would thus amount 10 
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THE STAFF. 
| 1» alluding to a proposed bonus to the staff, the Chairman 
| need scarcely tell you that the directors fully appre- 


the extent to which the growing prosperity of your paper 
to the loyalty and untiring energy of the staff. The 
‘members of ‘the staff are encouraged to specialise in 
ninent departments of financial activity. . The result is 
the staff of the Financial News may fairly be said to 
: f experts in every branch of economic science and 
| o-tjea] finance. So far has this system been carried that, 
| stance, American market affairs are dealt with by mem- 
‘ the staff who have themselves been sent over from our 
office to serve an apprenticeship as workers on the New 
financial Press. The same system is applied, mutatis 
1 ?is. in the chief financial centres of the world. Its work- 
} has endowed the Financial News with an authority which, 
| entific language, is both extensive and intensive. It is 
“ ive in the sense that there is not a single spot in the 
| Smancial world to which its influence does not extend. It is 
' 
i 
| 
i 


le 





‘ 


ve in the sense that, wherever exerted, its weight is 
‘nable and undeniable. To mark their appreciation of this 
work of the staff, the directors have decided to distribute the 
f £3,000 out of the year’s profits to the members of 


the editorial, reporting and business staff as a bonus. (Hear, 


A PERSONAL NOTE. 


+ 
se our editor-in-chief present among us to-day. His 


It is to all of us, I am sure, a cause of regret that we do 
to his house. The absence of Mr Marks, however, 
gives me the opportunity to say what I could hardly have 

is hearing—how thoroughly we recognise the excel- 
l he work that he has accomplished since his founding 

| of the Financial News, and the resulting momentum of his in- 
uence, the fruits of which we see to-day. Only a remarkable 
pacity for organisation, coupled with great ability as a jour- 
ilist and a financier, could have created such a property as 


? 


the Financial News has become, and given it the authority and | 


uence it now wields. I am sure that I shall be voicing 
Mr Marks will very shortly be enabled to return to his 
ssional activities, with his health completely restored and 
vigour unimpaired. (Hear, hear.) 


SUCCESSFUL NEW FEATURES. 


1 developments of the paper had been markedly successful. 
Public appreciation had been especially cordial in the case 
f the section devoted weekly to the specific discussion of 
kmpire topics, in which during the past year no less than 
14 articles by Colonial Prime Ministers had been published. 
but while they were fully alive to the great responsibility 
which devolves upon them in the matter of the provision of 
j publicity for colonial affairs, they had never been blind to the 
| fact th 


frontiers of their own Empire. Wherever there had been 
indications of any commercial or financial evolution which 


e had been employed for that purpose. 


For instance, 
4 


re nat 


1 large field for the investment of British capital. The move- 
1 had the support of the Financia? News from the 
id in Russia itself the pre-eminent authority of the 
financial News was not only fully recognised, but was the 
f a degree of consideration which was vouchsafed to 
ther journal. 


ment ha 
i 


( 


+ 


| ing between this country and Russia, which at present offered 
1 


INCREASED CIRCULATION. 


\ striking example of the unique position of the 
financial News was furnished in the 20-page issue on 
|| December 12th last, in which there appeared no less than 10 
‘ © pages of the numbers of drawn bonds to a total aggre- 
sate of gt,o25. The Financial News was the only financial 
\. to receive this immense advertisement, which was con- 
ted with the payment bv the Mexican Government of the 
£,10,433,820 to its bondholders. It would no doubt 
the shareholders, under these circumstances, that the 
Towing influence and authority of the paper would be re- 
its circulation. He was glad to be able to say that 
rence was perfectly correct; in fact, he might speak 
a ae and state that a large proportion (several 

| 1d por 


ré¢ les» 


inds, to be exact) of the augmented profits which 


© very largely increased sales of the Financial News, 
that source only. (Applause.) in conclusion, the 
Mr _ ae the adoption of the report and accounts. 

oor - Tombs seconded the motion, which was unani- 

~ J Sty agreed to; the usual formal business was transacted ; 
1a vote 


‘e of thanks tO the chairman terminated the proceed- 





Th LIMITED. 


the Rone Ordinary general meeting of the shareholders in 
ergy Janeiro Flour Mills and Granaries, Limited, was 
» On the 17th inst., at Salisbury 


RIO DE JANEIRO FLOUR MILLS AND GRANARIES, 
| Lacy Weigall (the chairman) presiding. 


Edward 


your feelings, as well as my own, when I express the hope | 
tha 


The Chairman went on to say that the various new features | 


could be fostered by the influence of the Financial News, their | 


— td had the pleasure of distributing had come directly | 


hat very vast fields of financial activity lie outside | 


been signs that the growth of a better understand- | 


House, London, Mr | 
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The secretary (Mr William Hollick) having read the noti 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In address- 
ing you to-day I have in the first place the pleasure of cor 
gratulating you on the final settlement of the agreement which 
was still pending with the Brazilian Government when we met 
together on January 18, 1910. I then read a message sent by 
the Government to our Rio de Janeiro manager, who imme- 
diately cabled us that the Government had promised they 
would do everything possible to arrive at a satisfactory solutio; 
with us without delay. But such matters are generally difficult 
to settle promptiy, and it was only in August last that we were 
able to post to you the contents of a cablegram we received 
from Mr. Sheppard, in Rio de Janeiro, announcing that this 
important matter had at last been finally arranged with the 
Brazilian Government. You will remember that this agreement 
was to fix the amount or value of the recompense to which we 
were entitled for the loss of our sea frontage, which had been 
expropriated by the State in order to carry out their px 
works scheme. Although I think we should have preferred 
have kept the quay wall and pier which we had built when the 
mill and warehouses were erected a quarter of a century ag 
it must at the same time be admitted that the port works in the 
harbour of Rio de Janeiro were practically a necessity for 
the Government, in order to facilitate the loading and dis- 
charging of steamers entering the bay. 


t 


Tr 
A 

+ 
to 
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THE NEW QUAY WALL. 


The Government have w constructed, or are constructing, 
a magnificent quay wall with warehouse facilities for loading 
and discharging the vessels moored alongside. Formerly very 
few steamers had such conveniences, and ocean steamers, with 
few exceptions, had to discharge and load by means of lighters 
and barges while at anchor in the bay. This was a consider- 
able loss to merce due to the frequent leakages of the 
lighters and consequent injury to the cargoes. The wharves 
and warehouses which then existed were mostly scattered and 
isolated along the shore of the bay. But to us it made little 


or no difference, as we had built at considerable expense our 
own quay and elevator for the discharge of our wheat into our 
»wn warehouses. The Government have frankly seen the force 


t 

of this, and have treated us as fairly as possible. We are 
confident that as satisfactory an arrangement has been made as 
was possible, and we can only sincerely thank you all for the 
confidence you have shown us during the long and tedious 
negotiations, which have lasted nearly five years. We are very 
glad to see among us to-day our very efficient manager in 
Rio de Janeiro, Mr Sheppard, to whose energy and resources 

I inging this matter to a satisfactory con- 


we are ] 


idebted in bri 


clusion. 
A SATISFACTORY REPORT. 
The report and statement of accounts which you have 
before you are very clear, mecise, and satisfactory state- 


ments of the present position of your 
from the plans I have seen and my pe 
of its locality, that in our freehold land property we have a 
most valuable asset, which must increase in value to a very 
large extent. In the balance-sheet you will see that the Fru- 
mentum Steamship (Company is mentioned among ‘“* Shares and 
Investments.’’ It will interest you to know that, due to the 
increasing quantity of wheat which we now require to keep 
pace with the extension of our flour business, a new steamer 
iz being constructed, t arry 6,500 tons, which, with the 
‘Sabia,” which carries 4,400 tons, will give a carrying 
capacity of 11,000 tons or more per month, or, say, about 
135,000 tons of wheat per vear. The new steamer will have 
a greater speed th 1 
1 


mpany. I think, 
: i tunewledoe 
KNOW ieacge 


f 


an the ‘‘ Sabia,”* and we hope she will, due 
to that and the better and quicker facilities for discharging at 
the new quay, enable us to do without having recourse, as we 
ow have, to outside tonnage, over which we have not the 
same control that we have over the vessels of the Frumentum 
Steamship Company (managed in Rio de Janeiro by the Flour 
Mills, and in the River Plate by our agents, Messrs Weigall 
and Ehlert). In clusion, the Chairman moved the adoption 
of the report and accounts. 


SUBSTANTIAL INCREASE IN BUSINESS. 


Mr J. R. Radford (the managing director), in seconding the 
motion, remarked that a vear or two ago thev initiated and 
established in the Federal capital and in the State of Rio de 
Janeiro a system of trading direct with the bakers. The suc- 
cess thereby. attained encouraged them to extend the same 
svstem to the important State of Sao Paulo, and they did so 
during the year under review with results that surpassed their 
expectations. In place of selling to 100 wholesale dealers, as 
they used to do, they now had over 9,000 retail customers on 
their books. They manufactured and delivered in the financial 
year 1909-10 well over 1,000,000 barrels of flour, exceeding the 
total of the previous year by more than 1o per cent. With 
regard to the current vear, they had made a good start. The 
wheat crop in Argentina was in quantity ab ut the same as 
that of last vear, and was of very excellent quality. 

The resolution was unanimously adopted, without discussion ; 
and a further resolution was passed approving a dividend of 
3s per share for the vear. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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= | 
| IMPORTANT TO SHAREHOLDERS. 


i? 
ET i} 
. | Shareholders should remember that whatever interrupts the turnover |! 

TO READERS AND CORRESPONDENTS eee Se . 

A FIRE disorganises trading and consequently decreases profits. 

| Shareholders should safeguard their interests by insisting on a ** PROFITs || 
POLICY ” being taken out with ** THE CEGAL,” which covers the jogs |} 
of net profit and standing charges subsequent to a fire. 


“LEGAL | 


INSURANCE Go., Ltd., 1 
231-232, STRAND, LONDON, W.C. | 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. | 











PUBLIC INCOME AND EXPENDITURE. 














1903 


Under Public Offices Site (Dublin ' ESTATE DUTI ES. 
 MaadGbeebcehentochunickame® s 45,000 30,000 
Cunard Loan—Repayments on ac- i 
count of Principal. ......00.sss<cce 130,000 130,000 
Temporary Advances, Deficiency .... 3,500,000) 6,800,0C0 
Temporary Advances, Waysand Means { 
(including Treasury Bilis £15,500,000 
in 1910-11, and £20,800,000 in 1909-10 ) 17.000,00C’ 21,30C,00¢ ‘0 1,500,000 


DOU. Sxcnlhbkcsansccexinodesses 192,572,543'143,2€2,948' 4,468,675. 5,016,357 


REVENUE AND OTHER RECEIPTS. _C airman: J. FIFLD BEALE, Solicitor. | 

| AUTHORISED envreaie £1,000,000 

—Te — ~ _— ~~——— MECKIPTS.—~—-\ |, —-—- RECEIPTS, — “F : 7 . lf 
Apl.1, 10, Apl. 1,09, Week | Week | ae tess soe eae | 

-, ending ending | a 1} 

%. ‘14,; Jan. 15, Jan. 14, | Jan. 15, | FIRE—ACCIDENT— PROFITS. I} 

1911 ae 1911. 1910 | Write for particulars, HENRY M. LOW, General Manager. |} 

“ anes a: | = I 
hada Exchequer é 4 & Established 1809. i 
Rank of England ..........++- ee-| 2,071,120 5,080,368 ee oe 1} 
BOOS GE PPUIERE ccccccccascsccccecs 760,12 1,270,059 +s aa 2 ORTH Ri | & ERGANTILE 
REVENUE. 2,831,248 6,350,427 a cia \} 

ONG se ucnchcciwasbskorensixsoevenss 25,238.04 24,237,400 848,000) 1,428,000 | I 
TND: “stuccsneuane LisipcacenesGamnn 31,770,000 25,164,000 430200 975.0 | 
Estate, &c., Duties ........ sibiiesions 19,321,00C, 17,160,000 420,000, 273,000 | lj 
’ 742 26 { | 
re Reman st Peed ie cack eee ) 116.00} 6,289,000, 226,000) 21,000 | in which are vested the shares of The Ocean Marine Insuranee Co., Ltd., and |} 
ores Duty eErrese ee wai sa elias 2,400,0CC 410,000 90,00C 30,000 | The Railway Passengers Assurance Co. 1} 
Property and Income Tax ............ 36,265,00C, 8,135,000, 1,024,000 374,00 | FIRE, LIFE, ANNUITIES, MARINE, | 
ane IE op hina sas05usos he 250,000 ciel + nome saeno | BURGLARY, ACCIDENTS, &c. 
BRSPEEOS wcccccccvcees setesbeseonen 8,690 90C, 17,690, »170,0 20, I 
Suomen Lands Keka aetes ons sasnucens 350,00 350,000 Lg whe Total Funds - - £20 5,000,000 } 
eceipts from Suez Canal Shares anc | 
DRIPEMMIRS 002 s<cncresesececcees 1,208,343, 1,136,672, 30,388) 32,175 Annual Income - ° £4.500,000 | 
Miscellaneous ............. eoreocses 2 282,950 1,314575 200,287 _65.182 | Chiet Offices: 61 Threadneedle st., London, K.C.; 64 Princes st., Edinburgh. || 
Revenue ....... seendtsniesinien 146,201,295 101,966,245 4,468,675 3,51b,357 | 
Total, including Balance.............. 149,052,541 108,316,672 os - i 
OTHER RECEIPTS. | Wy WI WI | 
Repayment of Advances for Bullion ..| 1,240,000 1,020,000 ° ee THE LO PRE 1U s 
By Issue of Exchequer Bonds under OF THE " || 
the War Loan (Redemption) Act, 1910' 20,895,002 om ee ee 1 
By issue of Fxchequer Bonds under 1 
the Capital Expenditure (Money 

. aa. a. ecthh ceeed Seam ees elabien tre en 000 4,803,276 oe ° | 
Onder Telegraph Acts, 1892 to 1907 _ . 0, 750,000 ee ° | 
ieee Military Works Acts, 1897 is Make its Policies peculiarly suitable as a means of 
RD tah tieciiditaeeiaiind taken uingione 50,000. ee “e providing for payment of 
Under Public Buildings Expenses Act, 
| 

| 

| 


Accumulated Funds exceed £14,500,000. 


London Office - - No. 3 LOMBARD STREET, E.C. 
West End - - No. 17 PALL MALL, S.W. 


Head Office” - EDINBURGH. 





EXPENDITURE AND OTHER ISSUES, 


i 
j 
| 
ppteietteamens / Total Issues out of the seaiiaiies: 7 Ohe B anthers’ Gazette 
to meet Payments from 2 : 
--— Issuns. ——~ 
Apl. wy 10, Apl.1,’09.. Week Week 








a 1 








to ending | ending 
Jan. * 34, Jan. 15, Jan. 14, | Jan. 15, 1 
1911. 1910, a9]1. | | 1910. BANK OF ENGLAND. 
£ £ £ & 
National Debt fervices .. eeseee- 20,028,215 20,104,756 200,659, 245,250 
Development and Road Im \prove ment 
DL Gah cacavakanss oe 624,378 ae 38,059 + OUNTS ‘ : — a _— ; a 7 
Payments to Loca! Taxation Ac- Account: PES Se the . Act 7 and 8 Victoria, cap. 32, ' | 
I  cniehtinetiadiaitiniiiinns 6,886 650 6,960,199 189,730) _91,526 | the week ended Wednesday, January 18, rgit. 
Other Consolidated Fund Services.... 1,474,739 1,460,855. 191,205’ 171,656 | 7 
Supply Services ..... psphebescevbendes 100,837,652, 95,758,739 1,944,400. 1,948, i 
ence: incon ee. 129,831,654 124,284,599, 2,564,652, 2,456,932 ISSUE DEPARTMENT. 
. £ 
For Advances for Bullion ............ 1,370,000 870,C00 = j = ‘ : = £ } 
For Advances A interest on Ex- Notes issued ...++++- 52,257,215, Government debt.... 11,015,100 || 
ehequer Bonds under the Capital Other securities 7,434,900 || 
Expenditure (Money) Act, 1904 .... 143,451! 170,863 35,863 35.863 . ; ce "ome 
For War Stock 3 War Bonds issued . ’ 7 ny ee eee | 
under the War Loan Act, 1900...... 21,000,000 + oe ve 257,215 5 
For Exchequer Bonds issned under the | | nine eae ~ | 
Capital Expenditure (Money) Act, } 
et ascicscne Kei Gass iébN «Soon, M8083 BANKING DEPARTMENT. 
Jnder Telegraph Acts, to oo 550, 750,000 co a - £ } 
Under Military Works Acts, 1897 to 1903 150,000 a -_ is } 
Under Public Buildings Expenses Act, en re 7 * aot ot: on ee ae Sr 
1903 ORO eee 47,000 113,000 ee ee es eeeeee ee eeeeee ( it ier securities tnen 27,524,597 
— Public Offices Site (Dublin) Act, aan spene Public deposits* .... 10,057,069 Notes .............. 24,841,440 || 
Lieb ieks ie shan habasbeneaes 5 J i jon af - . a , AQ II 
Cunard Loan Repayments—Issued to Other deposits ...... 40,033,410 Gold coin and bullion 854,049 1 
National Debt Commissioners under Seven-day and other i} 
the Cunard Agreement (Money) Act, SEE 6ineccndensane 47,584 
oe iiss Sinha seaatgracnecssen.-. 120,000' 130,000 = es 68,175,579 | } 
urplus Revenue, -8, issued under ‘ 68, 175, 579 | 
Section 9 of the Finance Act, 1908 .. 5,000 a a ee 
Deficiency Advances repaid (excluding «Including Exchequer, Savings Banks, Commissioners of National Debt, and 
in 1909-10 £1,500,000 paid off out of | Dividend Accounts. 
Surplus Revenue 1907-8) ............ 3,500,000: 5,300,000) 1,000,C00 2,800,0c0 


Ways and Means Advances repaid (in- 
cluding Treasury Bills £26,500,000 in 
1910-11, and £3,500,000 in 1909-10) .. 32000,000' 4,000,000 500,000 


188,772.085'140,451,712 3, 599, 916 5,792,795 


J. G. NAIRNE, Chief Cashier. 
Dated January 19, 1911, 


} 

i} 

The following were the changes in the principal accounts when 
t 


Inc.orDec for Week with 1 ou 
3,360,283 compared with last week : 


Balances in ears 
eocccecececeses 2,387,407 + 1,049,489 — 640,414 | 


Bank of Englan 
Bank of Ireland ....ccccssceccess: 440,175| $23,829 — ‘180.730 — 13€.025 





; ; 70 3 Increase. Decrease. \| 

| 3,800,458 2,811,256 +” 868,759 — 776,439 | Cireulation (exclading 7-day ana other bills) £ i. | 

; % ————= | Public deposits....... eNOS eC Res CSCcauene hous 1,291,088 11... ; > 

Treasury Bills outstanding on January 14, 1911:— £ Other eposinn -.. ... 2 ienteesn ccocovebbenstebhion a: occteas Se 

ills iesued by Peblie Tender abpaNamatennnhe ones beds one «MSDN | Coierersntiiies ...................0 DSM epitcash ne eras 1 
Bitle otherwise issmed .......cccccccccccscescesccececsccsce > ‘SE DE iiibbtkiscsesutcsicceeee - 1.781 475 rosea " . 

Treasury, January 17, 1911. os — TAOREEUD cccccceccce ae oe yooues | 
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| COMPARATIVE TABLES. 

The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
| Os of Discount for three months ended January 18, 1911 :— 
a 7 ee SR kek 
‘Circulation | Securities, 
Coin and) sp edez or | €X¢lUding ‘Deposits! Banking Reserve. 
| Date. Ballion.| easter | =| | Depart: | 

| Export. | ment. | 


| 


1% of Reserve 
| to Liabilities 


£ £ | £ 
47,717,517, 43,423,889 22,017,709 
44,982.298 40,602,688 22,098,310 
44,247,837, 38,994,948 22,976 955 
47,509,401 40,376,026 24,891.269 
261,207, 42,153,828 25,888,054 


32 | Bank Rate. 


; £& | £ £ 
26 31,318,335, 354,000 out 27,750,635 
2 ys — in 
9 52,698,865) 4 in| 
16 34,964,014 1,852,000 in| 28,522,745 
23 35,591,024, 343,000 in) 
30 35,631,472, 244,000 out 28,394, 
Bec. 735,637,626) i 28,262,60C 51,152,561) 
24 35,088,033! 27,999,310 51,071,054) 
21 32,863,893; 
28 31,355,545) 


1911. 
Jen. 431,940,345 
11 32,899,789 

18 34,661.265) 


| Oct 
Nov. 


55S 
i ur 


42 997,716 25,885,026 503 ~ 
43,286,471) 25,538,723, SO |— 
| 28,645, 
514,000 out) 28,610,215 55,962,860) 52,535,182 21,195,340 
503,000 out 28,520,530 61,748,432 57,784.106)21,869.815 
510000 out, 27,898,125 48,999,708 43,586,099 23,451,664 
266,000 in’ 27,415,775 '50,090,479' 42,480 090'25 695,489) 


358|— 
475 — 
514 


'| Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


well as ten years back, viz. :— 





980 51,100.866 43,134,714/25,686,492, 50) 44 | 


605 48,872,015 43,964,168 22,670,288 463 —_ 
374\— | 


Consols, the Price of Wheat, and the Leading Exchanges during | 
|| a period of three years corresponding with the present date as | 


|| Atcorresponding date | Jan.16, , Jan. 22,| Jan. 20, Jan.19, Jan. 18, 
with the present week. | 1901. 1908. | 1909. 1910. ll 
{ ctanacenncin Lieanieliiicel wennanmaiesiCon Sifiechnnieiiie 
|| Cireulation (excluding £ £ £ £ £ 
|| Bank post bills} ........ 29,119,315 28,259,650 29,065,080 28,003,850 27,415,775 
Pablic deposits ..+...... | 7,033,852 6,753,430 7,647,715 11,392,392 10,057,069 | 
|| Other deposits ............ 43,714,740 43,328,157, 41 120,895 41,£89,836 40,035,410 
Government securities....| 18,097471 14,352,136 14,801,155 14,707,945 14,955,493 
}| Other securities .......... 31,062,744 26,344.625 29,518,552 29,376,890) 27,524,597 
|} Reserve of notes and coin) 19,825,016 27,525,313, 22,442,985 26,911,426 25,695,459 
1} Coin and bullion.......... 31,169,331 37,332,963, 33,058,065 36,465,276 34,661 234 
|| Proportion of reserve to, | 
MONEE okcstucwcdccas | 39% 547% | %% 503% 514% 
Bank rate of discount ....| 5 © | 4% | 3% | 34% 44% 
|| Market rate, 3 months’ bills) 4 3 | 2h 23 344 2 
}| Price of Consols..........| 9648 | 85h 858 82 719% 
Price of silver per 0z...... | 2,0 | 25ted | 244d 244d 
Average price of wheat ..| 26s 74 | 35s 5d | 32s 8d | 338 8d 30s 8d 


| Exchange on Paris (short) 25.11}-16} 25.163-183, iis 25 174-20 25 274-30 
— Amsterdam (short), 12.13-13 , 12.14-1$ | 12.1g-12 | 12.24-2 12,)8-24 
— Hamburg (3 months) 20.67-71 | 20.74-78 | 20.€3-67 | 20.64-68 | 20.67-71 

Clearing-house return ... . 227,057,000 249,112.000 275,323.00 309,529 900/513.250.000 

The amount of the ‘** other deposits "’ compared with the * other 

securities,"’ showed in 1gor an excess of £12,651,996, and in 1908 

an excess of £16,983,532; in 1909 an excess of £11,602,343, and 

in Igto an excess of £12,212,946. In 1911 there is an excess of 

}| £52,505,813. 

i, In the corresponding week of 1908 the Bank of France rate 


‘ 


{ England minimum from 5 to 4 per cent. Money was plenti- 


|| ful, and gold was flowing back from the country to the Bank. | 
} 


lhe reserve was very strong, the ratio to liabilities being 547% 
per cent. The stock markets were rather more cheerful. 


In this week of 1909 the Bank rate was 3 per cent. Money 
|} Was fairly plentiful, though the payment of an instalment on 
|} the Transvaal loan hardened rates in the middle of the week. 
|} Best three months’ bills were slightly easier at the end of the 
}} Week at 25%-2}) per cent. 

|} new issues were plentiful. 

\| _ In the same week in 1910 the Bank rate was reduced from 4 
|| 0 3% per cent. Discount rates become easier, best three 
|| months bills falling to 254, against 3% in the previous week, 
ut day to day loans kept firm at 2-14 per cent. The Stock Ex- 
} 

j 

} 


The Stock Exchange was quiet, and 


lange was quiet Owing to the Election, but there was a fair 
voume Of investment business. 


BANKERS’ CLEARING RETURNS. 











il : 
The following figures from the official returns show the 
= unt of bills and cheques cleared at the Bankers’ Clearing- 
He use. Special days are given separately, together with the 
‘otal increase or decrease to date in each case :-— 
RRR PSST eras age _ cs 
{ Weeks Ending Town Clearing. Gheanias Total. 
a i: £ 
Nimuary to Now. 23 ......|  12)052178,000 | 1,200013000 | 13,152,191,000 
|| December “7 (*2etteeeess 275,849,000 20,887,000 296,736 000 
| mt 1g irestesees 271 25,369 000 296,575,000 
21 veeseeeeeese) 287,166,000 23,318,000 310,484,000 
3 socessesessn| 171,931. 000 14,211,000 186,162,000 
1 mm ab rittteeeeees 80,456,000 11,788,000 192,244,000 
} MFA oesceseeeeee 177,103,000 13,764,000 190,873,000 
| 18 + ee eeerecess 689,000 000 258, 
a tereeeseries 293,152,000 26,098,000 319,250,000 
Otal, | cen ee er ee 
| Corresponding total isi "*” 728,960,000 66,431,000 | 795,381,000 
| Increase ot ieee | ,. TL 855.000 | 66,684,000 . 788,539 000 
| ee se teeeeee srosces UY = 093 % = o-z8 % s 0°87 % 
| ame ec] Hass | pale | esesason 
Tease ne mm. °*°°** sees! ° ,! J 2 
| i910. or Decrease inj) + 1010638 + 122°779'000 a Pisealrone 
terseeecs eee |= 813 % | x 11°22 = = % 


ee 


it discount was reduced from 3'% to 3 per cent., and the Bank | 


| 


1 





Speciat Days. 


Stock Exchange Pay Days 


Tn 


THE ECONOMIST. 





123 


Consols Pay Days. | * ey the 
sade : “a oa Bi ; : 
Date Date. ~ | Date. 
1910. j £ | 1910, £ 1910. £ 
Jan. 13 to Bep. 15 1,628,479,000 May 5 56,115000 May 4 55,494.000 
Beppe. 29 .ccccocccoe 79,363,000 June 1 61,797.000\June 4 46,452,000 
Ges Wecccscvecs 92,321,000 July 1 103,245 000) July a 67,477 000 
: cccccecece! 97,790,000, Aug 4 47,422 000 Aug. 4 47,422,000 
ROW. Thccaccccess! 84,602,000! Sept ] 49 603 000/Sept. *3 34,362,000 
acenenanet 98,494,000 Oct. § 54,171,000 Oct. a: 52,001 000 
Dee. UW .ciccésses 91,407,000 Novy. 4 §3,053,000|Nov. 4 53 053,000 
SD secccece 88,£23 000 Dec. ] 68 273.000'Dec. *3 39,797,000 
191 1911. 1911. 
Jan. ie bbdbowes 88,590,000 Jan. -. § Ri 55,872,000) Jan. 4 58.531 000 
| Total, 1911 ...... 88,590,.900'  .. 55,872,000, .. 58,531,000 
Corresponding ; 
total, 1910.... 93,426 000 aw 63,182000'  .. 56,894,000 
Inc. or Dee. { |— 4,836,000|  .. — 7,3:0000; .. + 1,637,000 
in 1911 { = 517% ee = 11:57 % . = 2°88 % 
Gross total in 1910 2 261,385 000 es 725,787 000 ee 596,865,000 
Me hicaddas 2,129,205,900 ee 677,847,000! ee 510,173,000 
Inc. or Dec. {|+ 132,180,000 ee + 47,940000i: .. + 86,692,000 
in }910 ....:/- 6°21 % = TO7% ! 16 99% 
* The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
a 7 ati 1911. 1910. Inc. or Dec. 
MANCHESTER— £ £ £ %, 
Jan. 1 to Jan. 7 ....+.| 7,578,100; 5,945,800! +1,632 300; 27-45 
Week ending Jan. 14... 6,614,900 5,547,600) +1,067 500} 19:23 
| Total to date...... 14.193,000 11,493,400 +2,699,600; 23-48 
| LIVERPOOL— 
Jan. 1 to Jan. 7 ....+- 4,784,900 5,196,500 -—- 411,600! 7:92 
Week ending Jan. 14 ..' 4,502,300 5.611,200—-1,108,900 19-76 
Total to date...... 9,287.200 10,807,700 —1,520,500' 14-06 
| BIRMINGHAM— | 
Jan. 1ltoJan. 7 ..-... 1,765.90 1,446,400 + 519,600; 22-09 
Week ending Jan.14..; 1,070,900 1,071,400|— 500; 0:04 
Total to date......| 2,836,800 2,517,700 +_ 319,100) 12 67 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Jan. 7 ....0. 946,300 870,100 + 76,200) 8-75 
Week ending Jan. 14 .. 824,000 922.600:— 98,600) 10 68 
Total to date......| 1,770,300 1,792,700— 22,400) 1:24 
BRISTOL— 
dé 2 te dam, FT nc cca 764,000 714,000'+ 50,000 70 
Week 2nding Jan. 14... 627,000 629,000— 2,000 0°3 
Total to date....... 1391,000 1,343.000\+ 48,000 
LEICESTER— 
Jan. 1 to Jan. 7 ...... 389,800 266,900! + 122,900, 46°04 
Week ending Jan. 14.. 262,800 265,700; 2,90) 1-03 
Total to date......| 652.600 —_ 532.600/+ 126,000! 22-53 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statement 
corresponding statement of last year :— 


BANK OF FRANCE. 





and with the 


om 


Comparative Increase 


,Jan.19, Jan. 12, Jan. 20, or Decrease, 
191i. 1911. 1910. —— Last Year. 
ASSETS. z £ £ £ 


Coin and bullion—Gold 130 046 000 129,909,000 139,040,000 + 
—_ Silver 32,807,000 32,815,000 35,003,000 — 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances.. 73,965,000 74,655,000 60,573,000 — 
LIABILITIES. 
BOD Cdnesdccéenccanane 215,794,000 216,368,000 213,791,000 — 5 
Government deposits.... 


3,676,000 3,430,000 3,558,000 + 2 


£ 
137,000 — 8,994,000 


8,000 — 2,196,000 


670.000, + 13,592,000 


74,000 + 
46,000: + 


2,003,000 
118,900 


Private deposits ........ 22,740,000 22,962 000 23,363,000 — 222,000— 625,000 
BANK OF ITALY. 
Dec. 20, , Dec. 10, | Dec. 20, Last 
1910. | 1910. 1909. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Total cash .....scceseses 42,907,000 42,747 000! 42,708,000; + 160,900 + 199,000 







Inland bills .....+eese++ 19,630,000) 20,305,000) 15,582 000 — 6 


75,000! + 4,048,000 


Foreign bills .....e+. 2,730,000; 2,773, 2,718,000! — 48,000 + 12,000 
Advances ...6.60--- eee. 4,194,000! 5,154, 3,929,000 — 960000 + 265,000 
Government securities .., 6,922,000 7,001,900} 6,927,000;— 79,000, — 5,000 


LIABILITIES. 
Note circulation 


58,993,000! 59,554,000! 6,009 900) — 
207 


561,000 + 2,984,000 


Current accounts......... 2,207,000! 2,062,000! 2,590,000) + 145,000;— 285,000 
Deposits at notice ...... 4.722.000! 4.503.000) 4.776,000|+ 219.000 — 54,000 
BANK OF SWEDEN. Ld 
| Jan. 14, | Jan. 7, ; Jan. 15, 
/ y9lz. | 19211. | 1910. Gast Week’ Last Year, 
ASSETs, £ £ £ 
Gold ..cccccccccccvcccess| 4,465,000! 4,464,000; 4,469,000 + 1,000}— 4,000 
Balance abroad and 
foreign bills .........., 3140,000| 3,126,000, 2,297,000 +  14,000'+ 843,000 
Swedish and foreign } 
Government securities 714,000) 714,000) 801,000 -- j— 87000 
Discounts and loans .... 8,011,000} 8,652,000 9,065,000 621,000 — 1,054,000 
LIABILITIES. | 
Notes in circulation .... 9,833,000! 10,277,000 9,543,000 — 444,000+ 290000 
Deposits at notice ....... 2,863,000| 2,867,000, 35,266,000|— 4,000 — 423,000 


— 
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NETHERLANDS BANK. 
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BANK OF RUSSIA. 





Jan. 14, Jan. 7, , Jan. ls, Last ; —O i i 
1911. 1911. 1910. Week. Last Year. 1910. (Dec.16/29, Dec. 16/29, Last = 
ASSETS, £ £ z £ Jan. 5, 1910. 1909, Week, Last Year, 
Coin and bullion—Gold 10,792,000 10,728900 10,082,000 + 64,000 + 71C,000 1911, | | 
am Silver! 2'226,000 2,095,000 2,936,000 + 131,000 — 710,000 icine. a. | e £ s | 
Discounts and advances 12,394,000 12,714,000 12,252,000 — 320,000:\+ 142,000} gog........ ves ceveesces 121,893,000)123,197,000; 117,802,000 —1,304,000 + 4.09! 000 | 
LIABILITIES. ; Ba Balance abroad ........ 19,920 000! 19,910,000 25 306,000 + 10 000 — 3,286,000 
Notes in circulation 24,263,000 24,518,000 24,465,090— 255,000 — 202,00 Silver and subsidiary coin 6,047, 000! 6,449,000; 7,359,000 — 402,000 — 1. 12 100 
Deposits .. ........--+- 518,000 445,000 530,000 + 75.000 — 12.000 | Securities and short loans, 47,798.000 45, 5,000 7 ‘$89,000 + "196,000 + Satan 
ans an ave ces 0 20 + é ( 
AUSTRO-HUNGARIAN BANK. ee ee + Sane 
Pere Jan. 14,; Jan.7, | Jan. 18, Last . on OEE  cesakacecseseses 8,335.000, 8,407,000! 6,794000 — 72.000 + 1,541.00 
1911. 4911. 1910. Week. Last Year. | Miscellaneous .......... 4,062,000! 3,685,000; 4,157,000 + 379,000— 75,000 
Assets. £ £ £ £ £ Balances due by a7 
Coin and bullion—Gold 55,121,900; 55,053,000 56548000 + 68,000 — 1.427,000 branchesandtreasuries 1,977,000 + 1,977,000 + 1,977,006 
— Silver 12,191 000, 12, 0% 000 12,713,000 + 155,000 — 522,000 oa Es 
Discount advances, &c... 32,C04,000) 36,597,000 22,431 000 —4,593,000 + 9,573,000 
LIABILITIES, 




















000 
yee 28,598.000 124,770,000 118,768 000 + 3,828,000 Ont 
Rr 82,850,000 92,415,000 81,638,000 —3,565.000, + 7,212 Notes in circulation .... 128,598. 4) 1 FON) 128, $9,825,000 + 9,820,000 
— : a " - Capital of the bank...... 5,500,000! 5,500,000, 5500,000 .. i 
IMPERIAL BANK OF GERMANY. Deposits and current 
—_—--— * . = . — saewuaie eabesnud wees 30,566 000 53,588,000 52,515.000 —3,022,000 — 1,950,000 
Jan. 14, Jan.7, Jan. 15, Last Es Treasury account ...... 36,220,000! 33,522,000, 17,262,000 + 2,698,000 + 18,958,000 
is11 1911. 1919. — Last Ween. | Getennens ..«....... 6,596,000) 6,489,000 7,509,000 + 167000— 913.000 
‘ ASSETS. + x i £ Pe . Balances due to branches 
Coin and bullion ........ 52,938 000 49,430,000 51,964,000 + 3,508. 900 + 974,000 and treasuries ........| 3,182,000 3,653,000 4,246,000 — 471,000 — 1,064,000 
Discounts and advances 54,569,000 61,137,000 47,492 000 — 6,568,000 + 7,077,000 caincsavasiettppanitt | sigaseasenaiseasistanel viencieeiaiitiegian| a jae 
LIABILITIES, 230.662 900 227, 522 000 205,801.900. + 3, 140.000 + 24,851.000 
Notes in circulation 81, 368,000. 89,403,000 81,517 000 —8,035300 149,000 
Current accounts........ 29,923,000, 27.653,000 35,599 000 + 2.270 000’ — 3,676,000 BANK OF SPAIN. 
Note circulation above the legal maximum subject to taxation £8,154,050 —- ase : : : 
against £30,577,850 above the legal maximum last week 7 a aan ae, | | tase _e 
ASSETS. £ £ £ £ j z 
pete cai CM crcvasentnal iidieas 16,438,000 16,434,900 16,126,000 + 4000'+ 31200 
Jan. 14, Jan. 7, Jan. 15, Last NE ae ares 30,715,000 30,641,000 30,802,000.+ 74,000 — 57.000 
1911. 1911. 1910. Week. J.ast Year. | Loans and discounts .... 36095,000 36,388000, 35,830,000,— 295,000 + 265,000 
Assers. a. £ £ £ £ Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 a ‘ 
Coin and bullion—Gold, 6,232,000' 6,239000 5.058 000 — 7,000 + 1,174,000 | Treasury bills, obliga- 
—_ Silver — 483.000! 430000  653,000+  53,000— 170,000] tions, &c......cesececee 6,000,000 6,000,000, 6,000,000 a 
Discount and advances 5,298,000) 5,661,000 4,859,000— 365,000+ 439,000 LIABILITIES. 
LIABILITIES. CORO: 6s ks cncdnnnes 68,867,000 68,836,000 67,186,000 + 31,000 + 1,681,000 
Notes in circulation ..| 10,122,000) 10,791,000 9,005.000— 669.000 + 1,117.000 | Deposits and current 
Deposits ....c..eeeee+-' 809,000} 689,000 1,172,000 +  120,000— "363,000 | accounts ............. 18,950,000. 18,993,000 20,858,000 43,000 —1,908,000 
HOME RAILWAY TRAFFIC RETURNS. 
_ | Div. % — Keceipts tor Week : é 
Revenue Ist Half, 1910. per Ended Jan. i4 Traffic (Cost = Aggregate Receiptsthis Half-year. Aggregate 
a : came N f Rail Es Le 4 %= per Mile = “otal Miles Open 
Name 0 ulway. Fr 2 3) a ao er y a “a + ear 
Gross Work- Fixed e oS 43 o4. Week. per S | Passensete, Sc. Goods, &c. this Half-year. 
Re- ing Ex- Ch'rges Jaa 2 | SES 101 107| Mile 2 - ae 
ceipts. penses = = 57 Wil 1910 "| n9tt. 1910, 191K, | 1990. | 19d. ©1910. 1911. 1910 
& | £ £ %  % | ENGLISH AND WELSH. £ £ £ £ £ £ £ £ £ 2 £ £ 
385,274) 223,255 O48 64 7 Barry o-oo enon ns 14,150 14,551 91% 220 140,896 1535... we o - 26,172, 30,607) 66 6 
57,787; 34,724 36,847 nil. nil. Brecon and Mertkyr...... 3 2166 2082 32,658 185 1,003 923. 3,213) 3,330; 4,316; 426, 61) 61 
100,731) 67,607) 58,511 nil. nil Cambrian .............+.- 05 4,742 4,552 28,351 3 4,359 «4,328 4,733 4,648| «9,192, 8,972 2804 8 
158,338; 87.627, 20,119 3 3 (Central London . nie 5. 5607 561.510 65 , x : bs 11,334, 11,13¢ 64 
88,852) 42,212, 36,447 1} if City and South London .. 3.6 2331 406.278 29 - a 5 “| os13] 6748] 7. Th 
$70,556) 188,785) 107,051) 15 | 18 [Furness ....;...-------++- ce: $8,991 52 3,851 4,228 4,733. 4,648) 17,943) 17,363, 138139 
2154,501|1407,417, 861,056 nil. nil. Great Central ............ . B0°597 282 41°00 25° 0 «118200 113'800) 189,200 153/600 616s 6094 
2777 930| 1808,488 920,076 4 | 12 Great Kastern ............ 55,247 697 95,800 83,400 83,5CO £6,500 177,300, 179,900 1,2024 1,202 
2951,820 19.9,523 779,214 42 3 Great Northern ..... seers 71.029 ry 80,300 79,700 131,400 133,900) 211,700) £13,600 1,008 1,0 
38,662) 19,878 22,946 .. - Great Northern and City.. 5 840'866 7 -— ” ae 3'206 3126 3S 
6634,696| 4319,245 1609:667 7 4 Great Western............ 42.944 126% 214,000 212,000 264,000 260,000, 478,000) 471,000 2,993 2,959 
$52,915| 208,381) 136,438 44 | 3. Hull and Barnsley... os 13,166 14,070 118 125 112,605 704 ; ; 23,334, 26,217, lll | 
2901,7:5) 756,385 816,027 44 38 Lancashire aud Yorkshire 35,C00 66,819 :01'8i8 971625 179 168 LIBCS1 924 78070 70/423 196,638 198,758 2001638] 1¢6,1€1 505s 
7501,567|4760,165 2850733) 7 | S$ London & North-Western 100,000 175,060 2 $4 69,159 1334 | 1$1,000 199,000 329,000 316,000 20,000! 515,000|1,965 1,944 
Sey Darl eer aetl coreen| on | 5 (London & South-Western) §4,800) 2% 60,105 142 103,000 16,100 54,100 53,000 363,100; 161,100 1,0229 1.0224 
|e | eee ee : 75,468, 115 | 76,858 79,178 22,618 31,817, 109,072) 106,995) 487, 487 
** . . ondon oe ca : 50 27,445 lu 
290,581| 188,182 65,519 8) 4 Lon. Tilbury, & Southend ial ace stent a 29,6 “ ; 
2B8480) Si. 550 ne ae 6 64 Meryport and Carilale. 72,458 167 | 14,006, 16,600, £648, 6,147, 0.588) 18.687) AE hy | 
* | wae BECETOMOTOAD .nccccccccee > =; % > fi , ] 
300,046) 143,380 140,760 nil. nil. Metropolitan District... 32,182) 51,135 2,782, 2,676 34.878, 55700, hs | 
Giserres|aaecronTi srottar |g (Midland... ....-+.-e+0. 126,000 125,000 321,000, 316,000 447,000] 441,000'1,412 14114 | 
4936,782| 3240,907, 919,327 7 5 North-Bastern...........- 98,184 96,121 211,446) 215,595 309,630, 311.716 1,725. 1,704 
229,841, 126,268 102,939 4 § Worth London... G,i84, 96,121 B11,046| 215,595) 308,650) SULZIG)L7E8, 1.7)0, | 
605,731) 312,788 122,361 4) 4 {* Btaffordshire— Rail... 7,700 17.60 “85 8: g2{ 7,800, 9,400 25,190, 25,300, 57/740) 37,798 205? 
32,965) 9,200, 12,633 5 5 hondda & Swansen Bay €02 1,855 2452 L504) 35 32 2 , s oe 3.140 3,098 : oan as 
0 Ss 2.452) 21281 73 «(74 £ l 3 4705, 4,549! 31 
— oe ee | Soe i $2,725 205, | SSO 5877, 5300) tS| 186387} 16 
easstol saxioes! uitees! @° | ¢ 8-Eastern & Chat. Rall os 81 120,221 128,678 34,173 30,963. 164,294) 159,61) 654 654 
, . MS 4 4 Taf iiiaansashaaansine 89,270 77, 8,164 8,281 27,€27 29,982 25,791) 38,263, 1244 1244 
2283,169|1218,460 485,027 3 | 3 Qaledonian* .... 6.3 7 9 6h Sli 
258'509| 126,941, 1000880 y py 23 derzos $8 | See.c00 S78000 "4GM.T00 Roe; 100 -"B58.300, "eK 100 “ as4 
268,027) 154,211, 94,544 17 12 Highland* . 5 21,528 61, a ‘a .. | 234,130 226,438 X°6 
4 We 8 6 4.8 492 499 
a aa 927,199 5 4 North —— écnegaenes 26,525 54,688 81,21 78, 749 61 62 en cet a = Py We me = 1,524 1, 214 
71,418, 42,932) 19,077 63 6 Belfa.t and Ronete Down 1,593 £04 797 - _ s 
Hires) Teas, Beso of an. Babli and Sceactera™” SE (Ot 22M BAT BB tate ay 550) 3 Lao ae ATO gm) 
702)417| 426,830 190958 § at Great Norchern . — 11456) 18379| Seese| Seas 2B 16.5°3 12h 18,282 16,279 16,530 15,659) 32,892) 31,938 oe | on 
292,777) 181,268 123,488 ; : ooel tetene| 28.036) 25,1 3 4,932 106 23.982 QR 13E 25.981) 73.926 49,963, 47,061) 1,121 2,121 
— wes 5 | 5 \Midland Great Western .. 3,875 5,514, 9,393, 9243 14° 15 13,804 615 8,081 8144 10.7541 11773, 18.8%) 19, 917) 588 


* From Aug. 1. a 
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: COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
y Receipts. o eceipts 32 i } i ¥2 
Name. = a ore | Name. cS ae eee Name zs Receipts. Total Receipts. 
ee Re _T91'. | 1910. ~ 7912 1910 Ge aT ino. | — a 7 } 
a = ’ 191". | 1910. T1911. | 1910 Pai 9. : 
Sy Aig Le ag ro © £, & | KORBIGN. — Von, z | a. #  AMBEKICAN. — Con a eo x 77 | S 
Bea aah Dee HT 6.066, 8.007 162,987 158. 518 C rdoba & Rosar, Jan.13 “€,240/ 5,340 1£0.81 156,360 Baltimore & Obie Nov. 1,494,021 1,504, 922'8,030, 910 7,608 
pur. 24 42,666 41,400 57°33 797660 Tn the oe 15 4,565, 4,395 157,695 148,630 Chesapeake & Ohio De “21, 119,708 ‘119,835 3,200,825 2,985, 
i GUL. Jan. 14 65,000 67,466 132°133 13668 Do B nt. Gect 15 11,080, 10,890) 400,910) 365,040 Chic. Mil. & 8. P.... Now. 1,152,569 1,192,350 6,(23,030°5,215,‘¢ 
Soomn..---- Dec. 17 22170 19,918 463,723 458.287 Costa Rica 8 5145 2,740, 127,015, 72,715 Denv.& Rio Grande Dec. 28, 113,440) 115,460 2,583,049 2,465, 04° 
Canadian Northn. Jan. 14 38,040 37,140 1,685-720 1 37 Costa Rica ...... Dec. 26 6,678, 6,794 170,904! 160,338 Erie . Nov. | 963,601 9€5,398 5,009,931 4,778.5 
Canadian Pacific... 14 20°800 268,400 Lieshono Teorey Guban Central ..Jan.1$ 13,686) 13,942 167,985, 165,464 Great Northern.) ice. | 911°768| 76397 ; 
oe 6 linees stress = 4 10510600 Egyptian Delta.. Dec. 10 9,765 9,310 175,840) 158,942 Illinois Central... Nov. Ly 069,713 1,025, 3 
G.Trk. of Canada. 14 163,432 148,978 3C9.616 SN Sash Wee eucai?*™ 14 18429) 12438) ETIOT 22761 Mimreere parle: Dec. 28 "204,540, “g68.15 
Gt indian Peni. 14 199,383 125°900 2211s seven o. Weets <p — 14 =15,429, 12,435 = £7, 107, 22,761 } yer Kansas. Nov. 573,494 486,688 2,624 
a. 
Mahratta ...... Dec. 24 45,778 43,531 9€3.059 1,013,596 — mico ........ 34 $154,290) 168,040 4,571,490 4,29°,950 Hudson River .. Nov. |1,057,179 1,032,374 6,466, 
uebec Central :.\Jan.i4 21537 2.481. 129.043 "120140 wreoldina 14, $26,642, 24,20) | 47/821 | 43,256 New Orleans, N.EDec.21,° 141600, 12000 
uth Indian ...- Dec.17 26.769 29,719 743,941) 709,187 Merian, Natnal L$ $158.400 142,500 | $01,400 285,100 Norfolk & West... Dec. 7 117,200, 122,000 
Southern Punjab. Jan. 7 5653, 6181 Sees eps Nitrate Ralls ae ae a te 6,250,048 6,121,808 3 North Pa Central... Nov. 254,507, 231,687 1,116,782 te se 
an as orth Pacific...... N €,262, 94 7 
Anta watay bil!) i Pons 146,037, 4,396, 32,109, 9,634 Penns ivania ke Ser. r" AAG LAS OETC 925,292 $,750.707 
tofagaatal’ Jan. 15 29,390, 27.520 54,640 51,490 ee oF =e hee 7, 29,828 21,203 29.838 21,203 Philadel. & Reading Oct. | 8001672 812,524)2,978,427|2,868,¢ - 
pana e livia. %6 115,489 103,687 2,°64,250 2,301'2°2 Want, of trewan®, —«-14,—s-28-823, 35,111, 457,608 485,243 Southern Pacific .. Nov. 2,436,728 2,464,305 1191425; 1172718 
B. Ayres Western 15 50,743, 40,488 1,275.52 1,210°G8  “awonmaye™® 6,090, 4,746) 136,037, 154,895 Southern Railway Dec. 28) "581,799, “319, nSAS 6,198,266 9.856! 3 
Cent aL Semen 4 108,676 3 oa Fy 399) 954 2, Mie 195 Alabama Great anand eae et 28 ore {sor , 6. mm i 68 pe 
©. Urug. of M. Vid 18 11,979 12,062. "317; 1954 2414421) Southern... Dec. 21 17,381 16,694 429,816 376,347 Union Pacific... Nov. 1,713,398 1,668,356 8.496.612 8. 165,283 | 
Vid. 462 Atchison Topeka Nov. 1,996633 1, 28, 705 9,214,842 8,501,553 Wabash veeereeeeil Dec. 28 “160,600 "141,26% 3,162, 09 2,8 | 





230,662,000 227,522, 900 205,801,000: +3,140,000 + 24,861.00 














a On Arbitration Preference Stock. ae Gerke ae go 








* Two weeks. 
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a ad FOREIGN RATES. | 
— — | “sean.” | 2000, | Week. (Lest Year. | _The discount quotations current in the chief continental 
ee a oe £ £ £ __| Cities are as follows :— 
(i ll” 1,919,000 2,€47,000' 1,704,000 — 128,000 + 215,000 | Bank Open Bank Open 
eee abroad and . Rate. Market. Rate. Market. 
ee ota 1,286,000 1,247,000 1,571,000 + 33,000 85,000 | oii >, sinsaiell % % 
«Government se WE seccss an. 23,’08] 23 | Genoa...... 540ct. 21,'10] 43 
PGES» cesseneee oooe| 552000) | 542000) | GASO0D— 10000— 115,000 | Berlin. ..... 5 Sept. 26, '10] 32 | Geneva .... 4 Jan. 5,1911} 38 
nts and loans see. 2856000, 3011,000 2,595,000 + 155,000 + 261,000 | _ Pr . : aoe oe 
Fe amenauei | Hamburg .. 5 Sept. 26,'10} 32 St Petersbrg 5 Sep. 15, ’10}nom 
neireulation see. 4287000 4,463,000 3,941,000 — 176.000 + 346,000 | Frankfort .. 5 Sept.26,'10} 3.3; Madrid - 44Sep. 24.03) 4 
ts at notice ....-- 426.000) _472,000' _448,000— _46,000— 22,000 | Armsterdam . 33 Jan.10,'11} 33 Lisbon . 6 Jan. 9,'08) 54 
NATIONAL BANK OF BELGIUM. ~ | Brussels .... 44 Jan. 12,'11) 3} Stockholm.. 5 Oct. 20,'10}] 5 
Jan. 12, Jan.7,  Jan.13, Last 7 | Vienna .... 5 Oct. 22,°10] 44 Christiania . 44Feb. 3,’09} 44 
i911. ar | 1910. Week. Last Yess. | Rome ...... 5gOct. 21,'10} 4% Copenhagen. 5 Oct. 13, '09] 5 
and \liiod eeseeeee 8 164,000 8,275,000 6,403,000 — 111.000 + 4,761,000 | Turin ...... 54Oct. 81,'10) 43 
» pacutilel scaosess 26,631,000 26,620,000 26,052,000+ 11,000+ 579000 At other centres the latest recorded quotations are :— 
LIABILITIES. | | %, %, 
Notes in circulation «++. 34,768000 34,455 000 32 398.000 + 315,000 + 2,370000 | New York (call money).... 23 Calcutta, Bank min,..... we 
Current accounts. ».--: <a: a eee | SS (endorsed Bills) .... 4-44 Bombay, Bank min....... 7 
NEW YORK ASSOCIATED BANKS. 
Jan. 14, | Jan. 7, Jan. 1d, uast GOLD MOVEMENTS. 
191i. | 1911. 1910. Week. (Last Year, : f 
ASSETS. a ashes - oad as oles The foreign movements of gold to and from the Bank since 
IneClO seccecceceecececes ’ ' ’ “! + Os 2 ’ + x. , . a 
Legal WOAGED scccsceses 14°666,00, 14°234'900| 14°766,000 + '432,000-- 'oy.000 | !aSt week have been as follows: : 
foans and discounts .... 243,984,000,245,608 ,000\238,052,000 —1,684,000 + 5,932,000 ARRIVALS. £ 7 WITHDRAWALS. £ 
‘LIABILITIES. , Sat., a cds cocce §©=—64,000 Sat., 8S. Afvica..... - 20,000 
Circulation. aruseaceagens 9,464,000 9,504,000. 10 390000— 40,000 — 926,000 Mon., Bars....... ae 18,000 Mon., Paris ........ 100,000 
Net deposits (inc. > . 


Government deposits) . 242,990 000 240,698,000 238,138,000 + 2,292,000 + 4,852,000 French coin .. 13,000 Tues., S.America.... 65,000 








U.S. Government de- Tues., Bars ........ 43,000 Thurs.,S. America.... _ 75,000 
POSItS ..cccccccccececs | 336,000 330,000, 328,000 + 6,000 + 8000 | Wed., Bars ...... .. 78,000 .. 120,000 
Reserve (Specie & Notes), 66,226,000) 62,074,000) 63,936,000 + 4,152,000 + 2,290,000 | Thurs., Bars ........ 191,000 Net influx .......... 55,000 
Legal reserve. ....cscceee 60,747,000) 60,174,000, 59,534,000 + 573,000 + 1,213000 | Pirj. Bars 51.000 
Excess of actual reserve 5,479,000 1.900 900' 4,402,000 + 3,579,000) + _1,077.000 ’ ee . 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 435,000 435,000 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
urrency is reduced into English money at 4s. per dollar. SILVER. 


Messrs Samuel Montagu and Co. write on January 19 con. 
cerning the silver market: “ A combination of untoward cir- 
cumstances has brought about considerably lower prices. 
Such a retrograde movement was only to be expected at any 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








Last 








west Sat. |Mon, Tues. Wed. Thur. = period when silver became off colour, and we foreshadowed 

— -- ‘. | in our annual letter that there would be this risk in the early 

ee ae “a” “a” la” “a” “4” 4” 4” part of the year. The initial cause of the setback was the 
| Market rates of discount:— approach of the New Year in China—which falls on 
| 60 days’ bankers’ drafts........ 3 3. 3 sf Ste 33 zi 4) January 3oth—and the arresting influences consequent 
Sm aed de. seemed oh Br i} ¥ 3, 33 137 | thereon; but the flatness of the China exchange was accen- 

ob months’ QO. csasecseeeeeees 34 Si 3 34 , ots 43434 ? | tuated by an outbreak of plague, which, by interfering with 
ans :—Day today .....s00000. i d 5 34 Sa the entrainment of the soya bean harvest in Manchuria, 
Fortnight (at last Settlement) .. af iy it aj rH a ? defers to a corresponding extent the financing of this crop. 

| Deposit allowances :—Banks .... 3 3 63 $6 : A contributory cause was the difficulty experienced at the 
Sc ee ee i 3 «(Se he A - end of last week by speculators in Bombay who wished to 
The tollowing is a comparison with previous weeks t—. carry their silver. Ultimately the silver in question was 

: ~ ; icles ——_—.—— | placed on the market, a portion only being sold outright, and 
3 Bank Bills. Trade Bills.* the remainder covered by a purchase of a similar quantity 

3 — —|of forward silver, with the result that the bottom 

= 5 Months.|4 Months. 3 Months. 3 Months.|4 Months. 6 Months, tumbled out of the corner in delivery there, and spot silver 

1910. % | % % a as “|g | was quoted ata discount of { of a rupee, instead of the sub- 
Sep. 9.. 1% 3 Sh 3 | 33° 33 stantial premium which it had commanded recently. Since 
a 1g ag a | 3 3 3 3 3 4 : Saturday the market has fallen by its own weight, although 

30. if Se cf | i 4 ry rs business kept ona small scale. China did not turn intoa 

0 es 2 “ : 3 333 3 38 3 4 seller, as it often does on a change of front, nor did America 
a1 i “4 | Sts rian ms sie 5 33 at | feel disposed to press on the falling market. It is reported 

tee. 2 ala 4 | 44 5 4 5' 43 5 | that imports into both China and India are on the increase. 
me ie te 7 7 2 . d a 2 | For the last year or more they have been restricted, and :t is 
18.. 43 5 4 4 # 4 5 4 5142 5 but natural that prosperous conditions should lead to a 

be 2 Hy 34h 3 43 | 3 4 af 5 4 5/43 5 | revival in the import trade in the long run. The stock of 
9.3 3¢e ve ; ; q aa 4s af silver in Bombay is up 2,000 bars, whilst Shanghai reports a 

a1 3 3 7 3% 38 4 14 44/4 4% | reduction equivalent to about 1,400 bars. The decline of 

_ 30.. 44 3 3 3 Ye 7 3 ; 50 lacs in the Indian Treasury balances is disappointing to 
as = ty the holders of silver, who expected a decline of at least a 
1. , 34 3 | 3 a 7 3 +13 _ crore. A shipment of £25,000 has been made from San 
“34'S wily 4 3/4 4 4 4 Francisco to Hong Kong. The quotations fell away to-day 


a 
+ hese rates range from those curr 


to 244d for cash and 24}}d for two months, namely, jd 
On Dills - 


below those quoted a week ago. The cash price to-day is the 
lowest for four months.” 


. ent on the ver best paper to thos i 
‘or which the Bank rate is usually required. - er 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 











Latest Rat p | | ratest] Rates INDIA COUNCIL BILLS. 
; Dates. change. Usance. | | Dates.| of Ex- [Usance. The India Council on Wednesday offered for tender 
outs ..... aaa |} —_——| ________|_____| change.|__| Rs.12,000,000 in remittances on India, and the applications 
Bresseis "°° a aa Cheques Tdsbon coves. (Jan, 13 oa Atsight | amounted to Ks.132,825,000 at Is 4 3-32d to 1s 44d. The 
pinsterdam . — 19 1208 | Short. [Italy ........|— 19 2540 | ” | following statement gives the result of the sales from the 
inci — 2 20-46 » _ Rio Janeiro...) — 19) Terie 90dys st | beginning of the current financial year :— 
| Hamburg || _ 20°26 3 months|Valparaiso ..| — 19) lisa (90 dys st Rs. . 
| Frankfort | 20454 | Short. Buenos Ayres Jan. 16) 484d 90 dysst April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 
Vienna.” — 30, 20424 |» [Montevideo .. Dec. 24 624 3 dys st eae ; ——— - 
| Basle ..7""| = 35 oo » Calcutta ....\Jan. 20) 1/4%  teleg’ph April 1, 1910, to January 11,191] ..... 248,128,149 .... 16,589,611 
Non gerbe. — 19 9355 3 months|Hone Rong.” - - ines transter Week ending January 18,1911 .......... 12,655,884 ... 850,443 
y aie ° eo, = } ’ - —_—— _ -- 
The “-: 19 482) | 60 days |Shanghai...:]— 20] 25) |” 260,784,033 .... 17,440,054 
tna ee in the spot and forward prices of bar silver | Allotments since last week :— 
ay to day i Rs. 
, y during the week have been as follows :— Tvesday ...... 1,150,009 in transfers on Calcutta .......... At Is 45-324. 
Cash. Two Months. ” --+- 200,000 in transfers on Bombay .........- At ls 4 5-32d, 
J d d « Wednesday .... 694,000in bills on Calcutta ..........--++ | At ls 4 3-324. 
an, Woccvsésiecibie 25 953 ” «+++ 249,000 in bills on Bombay a ceercocceeeess About 8 %. 
. -.. eeeesecses eeee z 9 ease 859,000 Py We GID BGO, oc. ccccccecccce } Above in full 
Se eeeercccceccccceccce SEF weoe 25 Ps .... 5,598,000 in transfers on Calcutta .......... ) At 1s 43a 
” TO Pere eececccccccccecece 243 eece 252 ” eee 3,932,00C in transfers on Bombay eeoccccoces - About 8 % 
” SPP eee eens eseseeses 243 24 13 ” @eee 663,000 in transfers on Madras .......... } ” 
a Mice seves eee 8 Thursday ....., 30,000 in bills on Calcutta...............+ At ls 44d. 
» a we VECSCCSSS STEERS ES oat coon 24 | 50,000 in transfers on Calcutta .......... At ls 4 5-32d. 
"teeeecccsececceseccccs S4R cece 24; The amount to be offered next week will be Rs.14,000,000. 
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_ THE 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


On Usance. ee 
Tues., Jan, 17. [ rs., Jan. 19. 
Paris ccccccccscccccccsvcocccccs Cheques 25 274 25 30 25 274 25 30 

DIO ccccccesccccccccccee 3 Mont! 25 464 25 513 25 46% 25 513 
Marseilles § ..cccccccece ecccecces 9° 2 463 25 514 2 +74 25 526 
Amsterdam .....se0- onsecsseecs Cheques 12 14 12 2 12 1g 12 & 

Ditto aesessqneeoeses seeee'3 Months, 12 4 12 43 12 4 12 4 
Berlin nccccecscccccecccsceses eae a. 20 €7 20 72 20 67 20 Ti 
Hamburg ...... pstuseksnsode oes im 20 67 20 71 20 67 20 71 
eee peeee * 20 67 20 72 20 67 20 7 
Vienna and Trieste ....... panes 4 A M4 38 = 24 (35 «24 ST 
Antwerp...... soveses ooeecceses 23 55 25 60 2 55 25 6 
St Petersburg ...ccccccccee eee _ 245 25 24% 25 
NONI iis cas cee Rabaul ictal 244 25 242 29 
Genoa, Naples, &. ..cccccceece ‘ _ 25 75 235 70 2 7 
Madrid, Barcelona, &c. .ecoce R 43 43 433 434 
BAGDOM Sco cevccccesccossecesone 48s 482 48+ 483 
aN 6: ici a scissile 25 25 60 25 55 25 60 

SouTH AFRICA. 
London on §.A. §.A. on London. 

Sight eeeeereeeeseee & % dis. Sight eereseeeeeeeee ; % dis. 
30 days eeeeereeeeee ” ” 30 days eeeeeeeeeeee Lise ‘s 
60 ” eereereeeeeee 18 ” ” 60 ”» eeeeeeeeseee 14 . 
90 ” eeeereseeses 23 ” ” 90 rh eeoeeeseesee ie” ” 
120 ” eeeeeeeeeeee 3 ” ” 

AUSTRALIA. 


London on Australia. 


Australia on London. 
Buying. Selling. 


Buying Selliag. 


~ CEMOskscccss Pee, is CO6sisccase Bere 
983 On Demand... Par 99} On Demand.. 100: 
977 50 d/s ..eee. oe 99 30 d/S w.seee 99% 
973 60 djs ...... os 983 60 d/s w..ece 995 


GOLD POINTS. 


The following are the standards for gold 


points or the 
principal gold exchanges: 


Francs. FRENCH. Marks. GERMAN. Dolla AMERICAN. 
524—4 p. mille for us 20.52—5 per mille forus 4.89 per mi rus 
224—Par 20.43—Par 4.867— Pat 
124—4 p. mille agst us , 20.33—5 p. mille agst 4.827—8 pe e agst 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque"’ exchange.... 25f 2940, or 2! per mille for us 


German short exchange ...... 20m 46pf. or 13 per mille for u 
New York ‘‘cable transfers”’ .. $4.86, or 14 per ‘mille aginst us. 











WILLIAMS DEACON'S BANK 


LIMITED. 
ESTABLISHED 1836 


CAPITAL. 


Authorised and Issued 
Paid Up 


Reserwe Fund 


COLONEL SIR CLEMENT MOLYNEUX 
WM. BARROTT MONTFORT BIRD, 
WILLIAM FRANCIS COURTHOvE, 
GEORGHB REYNOLDS DAVIES, 
JOHN FRANCIS WILLIAM DEACON, 
GERARD POWYS DEWHURST, 


ROYDS, C.B., CHarrnmMan. 


BENJAMIN GEORGE 


Joint General Managers 
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_ [January 21, 1911. | 


NOTICES. 


The Capital and Counties Bank, Limited, have establi 
a branch at High street, Deal, under the management of a 
F. A. Wilson. 

The Russian Commercial and Industrial Bank has opens 
a London office at 75 and 76 Lombard street, E.C. 

The directors ot the London and South-Western Bank 
have appointed Mr J. J. Spear and Mr T. E. Francis a 
managers’ assistants at the head office, and Mr John Caulcutt 
as foreign manager. 

The Bank of Australasia announces that the Receiy 
House at Te Puke, New Zealand, has been converted int 
branch. 
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THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 


TICKET 
january 26. 


ACCOUNT. 
January 27. 


Though the week opened with firm prices and broadeni: 
markets, the advertisement which the gilt-edged section and 
investment markets generally have received lately has 
been of direct benefit, Home Rails have been a trifk 
reactionary towards the end of the week, but Americans have 
been stronger, and rather more attention has been devoted t 
Mexicans on account of the developments on the Mexican 
Eagle property. For the time being the investor-is devoting 
more attention to trust stocks and similar investments, a 
his faith in Argentine railways seems at last to have been a | 
little shaken, the market having been quite dull. Fertig 
stocks are not active, but Industrial investments have been 
picked u The dulness of general and speculative markets 
towards the end of the week may be attributed to the hard 
tendency of the money market. The retention of the Ban! 
rate at 4} per cent. is causing disappointment in some quar. 
ters, and though the Bank Return was strong, the pendin 
earmarking of a large amount of gold for India kept discount 
rates very firm. 

British Government Securities..Two and a-hali. 
millions having come to the National Debt Commissioners for 
the 1910-11 Sinking Fund, the Government broker has been | 
busy buying in the market this week. Added to the generally | 
| hopeful tone of the markets, this sent Consols up eco to 8o at one || 





os ee we e::(iC BV'F9BV128, 500 
a ib one. ee 1,250,000 
; 750,000 


DIRECTORS. 


CHARLES SU3NER 
JAMES ECKERSREY, 
hb. A. J. JOHNSON-FERGUSON, 
WILLIAM ALDAM MILNER, li 
HENRY GARWOOD SEAMAN. |! 


COLONEL ROBERT WILLIAMS, M.P., 
WooDb. 


HOARE, Deputy Caainman. It 


and GE\ 


JOHN ¢ CR rT ; IRGE HERVEY WOOD, 
—_—— = —_——--———_— 1} 
Balance-sheet, December S3ist, 1910. 1} 
LIABILITIES. ASSETS. a. ae ! 
z Ss a iC £ s da , . £ 8 a £ § 1 
Capital: 156,250 £50 Shares.. . a 24 712,500 0 0 Cash on Hand and at the Bank of England 2.316.091 12 1 
Of which paid up £8 per Share a is 1,250,0 0 0 Money at Call and at Notice as 1 98.536 79 
Reserve Fund ‘ a= weeps 750,000 0 0 mieiinites: Dien +3 4 
Unpaid Dividends i a ee 1,185 1 8 Consols and other Securities of, o1 guarantecd — 
Dividend, December, 1910 .. a is si 95,750 ) by, the British Government 


at - 94,9355 1 8 
Amount due on Ourrent, 


Accounts a 
Acceptances and C redits Ope ned on behalf « 
Customers 
Foreign Biils Ne £0 tiate od 
Rebate Account 
Balance of Profit and. L oss c carried for war j 


are and other 
15,156,574 14 10 


698,902 18 1 
38,590 19 6 
30,712 6 3 
26,059 4 4 


£14045.775 4 8 


a ee ea a rence 


London Office: 20, BIRCHIN LANE, E Cc 
Manager .. R. T. HINDLEY. 


CHARING CROSS 
CHEAPSID® te 
MARYLE: ONE 
®T. MARY AXE 
WESTMINSTER 


Londoun Branckes:—BROMPTON AND EARL'S COURT 


Indian and Colonial Government Se “urities, 1,552,276 7 4 || 
othe om Railway and Municipal Stocks, and {| 
other Investments .. a ; ri , " 1} 

Bills of Exchange oe 4 os 10 

? i 


£11,005,757 9 3 
5,869,378 7 10 | 


Advances on Current Accounts 
Security 
Acceptances and Credits Issued 
Customers, as percontra .. 
Foreign Bills Negotiated, as per ce ontra . 


Bank Premises m London, Manchester and 
elsewhere 


Less De preciation Fi ind 


and Loans on 


in behalt of 


698,902 18 1 
38,590 19 6 


| 
| 
567,145 10 0 
132,000 0 0 
——.-. 435,145 10 0 || 
£18,045,775 4 8 | 


a 











‘Manchester Office: MOSLEY STREET. 


Manager : 
; arabe h4 Secretary " a . MOODIE. 


). A. WILLIAMS. 
COLEHERNE COUR 

2, COCKSPUR STREET Ay 4D BROMETON ROAD, 83.W. 
127, CHEAPSIDE, E.C. 

MARYLEBONE ROAD, N.W 


22, ST. AXE, E.C. 


MARY 
21, VICTORIA STR EET, S.W. 


And 98 Branches and Suk- Branches | in Lancashire. Cheshire, Yorkshire and Derbyshire 
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time, out there was a decline of 4 on Thursday and Friday, 

which leaves them at 79%, or A lower. Other Government stocks 

how rises, and the market in Transvaal stocks has been speci- 

| ally free. A fallin the Bank rate was more than half expected. 

postponement led to a postponement also of dealings in 

Government securities, since the change and better con- 
‘tions for such dealings are expected shortly. 
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te 
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—_———- CLOSING Prices. 





“Last ' ! | Move- 
week.| Sat. Mon. Tues. Wed. Thurs Friday ment. 


cons, das, ved 1925! 798 % 79980 797802' 795802 793803 79380 7% } é 
| “"po'a'e Feb. 1....| 79% 80) 79480} 80 3 80 3 80 3 795802 798 2-- & 
i Special Dates! 


oto Feb. 24 -.| 79) 80, 79980} 79380} 79380} 793303 793803, 79) 80. 
.r.28% (Irish Ld\| 804 1 | 802 13 81 4 81g 23 B1Z 23 33 sli 9 4 : 
ai Loans 3% Stk) 93) 4 | 93, 4g 933 4; 933 44 933 44 933 44 93,44 + ¢ 
ne Gow. 3% Stk! 93; 43,94 4.94 2.99 4/94 3 94g 3 994 G+ 4 

oad Wiatlt.s<ceacs 251, 6 251 6 251 6 251 6 251 6 251 6 (251 6 .. 
India 34% red. 1931; 993 53195 3:95 4395 2:95 49 #9 4+ 4 
een ic. ved. 1948.. 824 3 82Z 3} 83 + 83 7 82934 82933 B2931+ 3 
Met. Water Bd.3%B 86 7 86 7 8&6} 74 865 75 864 74, 865 74 865 7}, + 9 


Foreign Government Securities.—There was a fair 
amount of activity in this market last week, but prices on the 
whole close slightly lower. There were no_ special 
|| features of interest. The new Norwegian 4 per cent. loan, 

ued at 99, the prospectus of which came out late on Mon- 
jay, rapidly rose to a premium of half to one, and closes on 
balance at about } premium. Japanese have fallen frac- 
tionally, but the new Manchurian loan was firm, and main- 
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Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


* Making-up"’ 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Dec.23. Jan.11. 
CERIN. oc cccccestceccoccee 88 + $° oo + 1 oe WT wu @ 
Central London Ordinary .... 64 ee 65 eo + Ll ce G8. & 
Great Central Preferred ...... 233 ee SSR cw oe co ce Bee M 
Great Master® ...ccccccccccce 70 ee 70 eo ce cs co 68g we 69h 
Great Northern Deferred .....- Sld ce SI ww = ceo 52 oe GS 
GOGES WeeeetR cccccceccccecece 19G8 co WSR co ce ce cc IMG oe 1B 
Lancashire and Yorkshire .... 93 ws 5 oes co co Swe Be 


93 
London, Brighton,4c.,“A" .. 99 .. 93 ..— 1 .. %}.. 98 
Gondon, Chatham, Arb. Pref... 87h .. 874 .2 + 2s 14 ce 145 
London and North-Western .. 159; .. 158) «2 — 1; .. 1572... 139 


London and South-Western .. 142 — eas «c 0 ee oe 


Metropolitan Consolidated.... 414 oe 42 co + Zee Wee 
Metropolitan District eerereee 27¢ ee 27; oe + ** 27 se 27 
Midland Preferred .........s+¢ G3t ee Ge co ce co co Ghee 

PE ndscccnnededeess 652 ew J ee &.e 655... G54 
North British Ordinary........ 338 ee 33§ ee Zoo 33 op S38 
North-Eastern—Cons ls ...... 131 co «ISR oe & Of oe 150 .. 131 
S ruth-Bastern A” .....cceee 424 ne 42 so — hee 41 oe 41h 


American Railroads.—The American market has been 
unsettled, but, on the whole, the bulls have had the advantage. 
Wall Street opened dull, with a scarcity of buying orders and 
a feeling of uneasiness owing to large sales of American 
Tobacco Company’s bonds, which were believed to fore- 


| shadow an adverse decision by the Supreme Court. Later 
| in the week there was a change of tone on a better feeling 
| regarding the steel trade and a sharp rise in Norfolk and 


tains its slight premium. Peruvian Preference were in fair | 


demand early in the week, but fell later, and are { lower on 

balance. Ecuador Salt Bonds lost three points suddenly at 

the end of the week. Russians have been firm, and finish 

fractionally higher. Greeks haverisen slightly, and Portuguese 

| have regamed the half point they lost last week. Guatemalas 
have risen 2, as aresult of various rumours about negotiations 
for a settlement. Argentine and Brazilian stocks are slightly 
lower, in consequence of disappointing crop rumours. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up ” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dee 28. Jan.1l. 

Argentine 5%, 1886-7 .....ee06. 103 ce 6286S eo ce os ce 104 .- 103 


Brazilian 4% Bonds, 1889...... 893... $0 eo + 2 ee 89R .- 8% 
Bulgerian 6%, 1892....cececcee 105 oe W2ZAx of -. «. oe 1044... 105 
Gaieeets GG. BEE. on coccencecce 94 ee He co + Bee BW op MF 
Chinese Gold 1896, 5% teeeeene 1¢4 ee 105 eo + i * 104} ** 1054 
Colomb’n Con. Ext.3 % Bds.'96 44 ee PR we ce ce ce BW ce SS 
Egyptian 4% Unified Debt .... l01t «2 014 «. .. .. oe MOh., 101 
French 3% seeeeeces ee eeeeerese 964 oe 964 oe +e +e 0f £64 se 96 
German Imperial 5%; 1691 ...6 844 e 84) co ce cc ce 94 oe OR 


Greek Monopoly, 4%....sseeee 499 oc 494 cose cc ce BOR. 494 
Hungarian ¢% Gold Hentes ee 93° ee gs" o0.06 as t 





: co co 8 co 93 
Italian 33 % Rentes .......06. 101 oo ee. 104 
NS ay oenseeee 95 oe - ee ead ee 92 

pb. +. tee eee o CO « 2 .- 95% .- 958 

i earns oe a ae Bie San oe 
|, Mexican Conv., 1899 .......e06 101} .e OLR oe. «+ ov 102q .. 101A 
Peruvian Corp.,6% Debs, .... 1044 4. 1043s ee 1038 «2 1033 
Portuguese (NEW) ...ececcceee G44 oe 65 on + i 66" 64, 
Rossian Ser. 11.,4% .....00000 S6t se (52 - —- }.e es} i. S64 
Do 6 %, 1906 ..... ceseececsoe LOM oe 14h .. — & oe 104h .. OR 


Spanish 4% Sealed...., oe a $2 eo - 
Grgcay, Ay Bonders cs fey et tobe Bes 8 

Vene mela 3%, Dip. Debt...... 53 .. 58f we — $2. €0 .. 58% 
| British Railways.—The first of the Home Railway 
‘widends were announced last week, and were, on the whole, 
welt received. The Metropolitan dividend of 1}, making 
| ior the year, as against 1 for last year, had the most effect, 
| |, and Metropolitans have risen 1 point. The City And South 
L ndon and the Central London dividends showed no 


Sse 928 ve 923 


ano 


ange, but the Tilbury dividend of 8} was } higher than in 
‘j09, although it was a disappointment in some quarters, but 
! hora i Pr. 1. The South-Eastern dividend of 1 per 
eagle syn erred was very well received on Friday, but 
] mevicaes tasa whole was not firm. Caledonian and North 
eouish have been firm, and close higher on balance. The 
} 


Marnet 1s waitine : dion ie ° 
as wailing anxiously for the heavy dividends, which wil: 
UC al nounce = . 


;4ence, 


d shortly, and prices are moving slowly in conse- 


Ti cae returns of seventeen principal English and Irish 
Il the week 7 cae £39,385, equal to 2.5 per cent. for 
Welt: keane . npared with the corresponding week last 
rp nadie nn eee Scotch lines show an increase of 
English and leat per cent. For the present half-year the 
1: pak cee aon show an increase of £37,188, equal 
year shoe on os while the Scotch lines for the present halft- 
liter nex aed on of £182,542, equal to 3-5 per cent. The 
and Irish alculates from February 1st, while the English 
companies commence a new half-year from 


January rst, 
The receipts : 
Electric Trees of all the associated companies of the British 
amounted = lon Company for the week ended January 13th, 
£31,027. U pon such of the lines as were work- 















|| 10g both last y : ; 
| ot £1,864 meng fa. yg year the receipts show an increase 








Western on rumours that the Pennsylvania will assume com- 
plete control of the line. Rumours regarding the copper 
position were a source of weakness, statements being made 
to the effect that the world’s stock is much larger than 
appears from the statistics, and prices sagged at the close of 
the week. On balance prices are a point or so higher, Union 
Pacifics having risen 1°. 
The following are the latest closing prices, &c., of the most 
prominent issues :-— 
** Making-up” 


-— Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Dec 28. Jan ll 
Amalgamated Copper ........ Gs «a 66 P &.. 633... 643 
Atchison Uom, ...... iecteessce J00h wc WH uw + § oo ae 
Baitimore and Ohio ........+. 09} .o 110g «eo + 9 oo LW .. ID 
, | SE tedesthntvaneuctene e 63 on 93 ode se oe Se ae cee 
Chesapeake and Ohio......... ‘ O42 4. 68S le +H OL ee SR oe BR 
“hicago, Mii ,&St. Paul, Sse, 125; 1. 13st wf + 3 «2 12%.. 128 
Danver & Rio Grande Ord, &ba, Se ce 31h. ce + 1 ce B9E ce Dh 
Do 5% Non-cum. Pref. ...... se “Ss oo + bse T2 oe Tle 
Erie Railroad Com, Stock .... 23t ee 234 ce + Fe ZZ. 283 
DN bstacccacenscose «= TE lcs CO le + Ue He 
Do 2nd Pref...... eecasceoose 37 + 37 5 ee. aa ae ee, eee 
Great Northern Pref........... I238 .. 30x .. 2h oe 2255 .. 1239 
lilinois Central Shares........ 158 . 139 co 1 co OR ve Oe 
Louisville and Nashville...... 143 —— co + 3 ce Me MO 
Missouri, Kansas, and Texas .. 354 e ee a ee 
New York Central ............ 114 | | a db co Lbs oo 104 
New York, Ontario, & Western oe. a e~ so ~. co Wh ce 
Norfolk and Western Common 104, 103 we 44 .. 103 .. 1044 
We Es etnescdeces weeetrace 92 93 ae: i. % ge Se oc 
Northern Pacific .........c.ce0 20x we 224m eo + 2 oo LIB} qe 121 
Pennsylvania R.R. $50Shares 65) .. 659 .. + £ee 65 we Ob} 
TROREING cccccccccccccccecccccs §«©=0 TNE ce «= BLEK ce + 19 we MR ee BW 
PE INGE, cciccccccdacéce a on ae ww + 2 cc 293 .. Hi 
Southern Ordinary ........... lt 2h oe + Bee Bhue FT 
Do Non-cum. Pref.......... 65 <a hee 634 oe & 
Southern Pacific .....cccscscee 120h oe 122 -. + § .. 1162 .. 1 8b 
Union Pacifico Shares.... ..0se 1735 oo 18th .. + 1B ve ITS oe IT 
U. 8, Steel Corporaticn........ To ee ™. . & Bee BD ele 
Do Preterred......... ecoccce 1228 .. 1233 «2 + ~ 120... 1214 
W elas2 Pref, Stock .......00. 35 ‘ SG) ls. lg cn ME. DB 


Colonial and Foreign Railways.—<Aiter a pause at the 
beginning of the week a burst of speculation carried Canadian 
Pacifics up to 217 on various rumours. From this point there 
has been a reaction, and the price is only } up on balance, 
at 213}. Trunks have improved on a traffic increase ot 
£14,500, but the market has been a hesitating one, and there 
is a slight decline on balance. Mexicans have come into 
favour again on the strike of oil on the Mexican Eagle pro 
perty, which means that a supply of economical fuel is now 
assured, but the crop news from the Argentine was disap- 
pointing to Argentine railway stockholders, and the market 


has been very dull. Pacifics, which must have bigger trattics 
if their dividend is to be maintained, are a point lower, and || 


Southerns, Westerns, and Ceatrals are down. 


The following shows the net movement on the week in 
some of the principal issues :— 
‘* Making-up"’ 


--Clesing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Dec.28. Jan.1l. 
Antofagasta(Chili)&Bolivia(def) 139 ee 8S datee sa. ene 139 
Buenos Ayres and Pacific Ord, 92 ea 91 eo 1 co Mee SB 
Baenos Ayres Great Southern 11: ao Bem «ws 3a 119 oo ae 
Buenos Ayres Western........ 125 oo a = 4+. 123 .. 145 | 
Uamadian Pacific .....cccccse.e 2125 oe 2153 oe + _& +e 198Q -- 203% 
Central Argentine ......... eco 60 lw | Eee 1g .. 108; .. 107 
Grand Trunk of Canada Ord, . 23:4 «.. 248 os fe 2% -. 248 
Do First Preference ........ 106 oe «(11068 «ce + «Of C- 1055 .. 1S 
Do Beccnd Preference ...... 953 +2 QO) ee ss =: ++ GH Wa 
Do Third Preference... .. - 1 oe 55h we — oR ee SSE we =524 
Anavagul { Quito Riy5% Bl; S53 we Signe 2 «ce 4% oe 46; 
Mexican Railway, Oraima., .. 48 ae 494 ce + Jb ce We ow 
Do First Preference .....0.. 135) «. 159 co + = oe 1369 oe 1358} 
Do Second Preference ...... 9: “ 93 oo + 1 oe GL wp She 
GeGBNADS . ccc cccccecccoccececese 42 te 15 oe + *# «e 144 * 15 
DO BORIS ccccccsccccccecccese WS ee... on ee se «« 204 oe 203 
Onited Ra lwaysof Havana... 755 «2 77 «2 + Hee 79 we TA 
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Mines.—The apathy that has long been apparent in the 
Kaffir market now appears to be less pronounced. The 
market has received more support this week than for some 
time past, business being mainly on local account, while | 
Cape and Continental operators have also contributed their 
support. As a consequence, prices have been remarkably 
firm, but a sagging tendency was in evidence late in the week 
on profit-taking sales. Rhodesians have moved on much the 
same lines as Kaffirs, the strong tone at the beginning of the 
week being followed by prices moving in an adverse direction 
on realisations. Diamond shares have moved irregularly, | 
while West Africans have shown a tendency to move in 
sympathy with Kaffirs. Copper shares have been buoyant | 
and depressed in turn, being mainly influenced by the position 
of the market for the metal and the movements in Americans. 
Westralians have been dull and depressed. Golden Horse- 
shoes declined on the telegram from the general manager 
that the parties concerned in the woodcutters’ strike have 
agreed to submit the matter to arbitration, Late in the week 
Broken Hill shares developed weakness. Camp Birds and 
Mexico of El Oro have been in request, but Esperanzas 
declined fractionally on the latest return from the mine. 

The following are the prices and variations of the more 
active shares :— 





South African. 


Closing Prices. Rise Closing Prices, Rise 
Transvaal Last To- or oa i, (ae 
Gold Mines. Week. day. Fall Week. day. Fall. 

AMO .....000-0008 3 3%... .. Deep Levens (Con.) 

Aurora West United i ..+ & RobinsonDeep(New 32.. 38 .. 

Bantjes Consolidtd. 148..+ 4 Roodepoort Central 43.. 44 ee 
Brakpan .. ....--> 2¢8..+ x, | Rose Deep ........ 4h we Atheet dy 

s 


City and Suburban Simmer &JackEast +y.. 


27s. 
ly 


Tt Deh tie 





1 
2 
Consold. Langlaagte 1 ‘. i. | Simmer DN icers. Thin ;° ai 
Consold. Main Reef 1+.. lk... -- Van Dyk ......... o dee Fe 
Durban Roodepoort 2ix.. 24 .. -- Village Deep ...... v5. . 25 
East Rand Prop. .. 52-- 5dy.. -- Witwatersrand Dp. 43 .. 43 
I scccupawe - 104.. 104 .. 
Geduld ......ccce- . ld.. ly..— & Rhodesian. 
Ginsberg ......... - lg-. lfe + & Antelope .......... ° ; 
Glencairn Main Rf. 43.. _# .-— s Bechuanaland fa. 45.. 
Glynn’s Lydenburg 2¢:.. 2¢.. .. BritishS.A.Chartd. 1¢4.. 1¢4.. 
Goch (New)........ | i ) ae Do 5% Mort. Deb,1074 ..1074 .. .. | 
Heriot (New) ..... . 4a.. 43..+ & | Bucks Reef....... 2 .. 2n..+ & 
PING o ccccsceve co «6 ee «6S + fy! Chicago-Gaikea .... %3.. 4%... .. 
Jumpers ........+- 2dn.. 2ys..+ & Eldorado Banket., 343.. 3%3..+ % 
Kleinfontein (New) 2/3.. 245 .. |Enterprise ........ 28§.. 245..—& 
Knight's ....... coe SYhk-o Oye Giant Mines........ 43 42 ..— 34 
Lancaster West.... +2... 4 -.— ¢3| Globe & Phoenix ., 243.. 2hix.. .. 
LanglaagteHstate.. 2/%.. 2t8 PO eicanisicnK ox 4.. on 
GLuipaard’s Viei.... #.-- _¢4-.— ¢;,MashonalandAgncy #3.. #4. 
May Consolidated... l;;.. lys.. .. Matabele Reefs.... &#.. &.. .. 
Meyerand Chariton 47;.. 44 .-..+ #; New Rhodesia .... Pree feet 
Modderfontein .... 12;:.. 12}#..+ # BhodesiaCopper.. #.. 2.. .. 
rer coccccce Jt oe ldhe- + &| DoMxpl. & Devt. 34%.. 3 ..— 
Primrose (New).... 22... 2¢2..+ ¢y | Selukwe Gold...... e.. ge. . 
Princess Estate.... 12 .. 12... .. |Shamva Mines .... 5¢y.. 4$8..— 4 
Randfontein ...... 2)3.. 2s;..— 4 Tanganyika Cons.. 52... 53 ..— 4 
Rietfontein (New).. - .. «+ Willoughby Cons... Ig.. 1g.. .. 
Robinson .......... 10¢ 10¢..— 4 ZambesiaExploring 124.. 1s 
Roodepoort United 1/2.. Ji%.. .. 
Balisbury.......... ¢4-. 3.--+ #, Land, Diamond, &c. 
Sheba ..........- © ngee fh» — dp Angio-French Kzp. 143.. 1%..— 4 
Simmer&Jack Prop, 12 .. l#.. .. Central Minir~ and 
South Randfontein 2;5.. 2;5.. .. Investment ...... 15ix.. 153 ..4+ 2 
Springs Mines .... #.-. 2#&- Cons. Gold Fields.. 53%.. 543 ..+ sy | 
Transvaal Gold.... .... 22. Do 54% list Deb.1034 ..104 .. 
NN ee See CU: ee Se ee 
eee CS ae ee CD ae ee ke BE be ee 
Village Main Reef 45.. 4%.. .«. Do 44% Exp.Deb.102 ..102 .. .. 
OR a oll, is; Ses: 5: 
West RandCons... 1, lgs.-+ 4) Gen-Mng.& Finance 2+;.. 255..+ gs 
Wolbuter Gold .... 48 49 ..+ & (Goerz(A.)&Co..... Ay... 144..4+ 4 
Worcester ........ 18... 13... .. Henderson'sTrnsvi, 2.. #.. : 
H. E. Prop......00. 1k... lth t+ & 
Deep Levels. Jagersfontein(New) 83 .. 84 ..— 4 
JohnnsbrgCons.In, 17.. 1f.. .. 
Cinderella Cons. .. 2¢3.. 2&@..+ ga _DoEstate........ sh.. yee. .. 
City Deep.......... 44.6 °§ .. .. |Mozambique ...... 14... 1g ..— & | 
Crown Mines ...... 8rmn-- 8§ ..+ gy New African ...... | oe oe 
Durban Roodepoort 14.. ls .. .. New Vaal River a” 
Werreira Deep .... 5 .. 5 .. Diamond ..... coo 13 2. Lh. — 
Geldenhuis Deep .. 37... 32...+ ¢, OceanaConsolidted. }4.. ¢4.. 
| Jupiter...... mee .. .. ,Premier(Transvaal) 
Knight's Central .. 1lys.. lyy.. .. Deferred ..... coe Tie.. 6H9..— 2 
Knight's Deep .... 3 .. 2¢%..— gy Roberts Victor.... 2%... 2§.. .. 
ModderfonteinDeep 1}... ls ..+ 4% 8.A.Gold Trust .. 34... 34... 2, 
Nourse Mines..... . 2f_.. 2%;.. «. Transvaal CoalTrst 1Z ., rt be es 
Rand Collieries.... lgy.. 1g ..+ #3 TramsvaalConrolid. 27; . 22 ..— | 
Hand Mines ...... 843.. 843. .. Trans. Est,& Devt is .. ¢é.. 
Copper and Miscellaneous. 
Closing Prices. Ris Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Apaconda..... coooe 8h... 8X... «. | Mexico Mines of 
Arizona Copper.... 1§.. 1£.. .. ee canes coo THR... TE t+ te 
Briseis Tin ........ fh.» ge.- .. |Mount Lyell 23) .. 143.. 1%..+ 4 
Broken Hill Prop.. 1}4.. 153..+ 2) Mount Morgan .... 7f4x.. 334... 
Camp Bird ........ l¢d#.. lt%.. .. |Mysore(l0s) ...... Oyk.. S2 ..4+ oy 
| Oape Copper ...... 63x . 6x .— & Numdydroog ...... 1; .. 153 a 
Champion Reef.... 43X.. ysX..— 4 Ooregum ........... - Daal ale 
Dolcoath Tin ...... G-- 0+ & Do Pref. 2.2000 Ing... 13 ..4 4 
ORS sannqces ooes 1A¥.. 145..— gy Bio Tinto......... o GR .. COE i a 
Esperanza ........ 1/x.. 1gx..—& Siberian Prop, .... ~.. 2... 
Great Cobar ...... 5¢.. 5$-.— § Spassky Copper.... 4 .. 34 ..—4 
a reer 1g.. 2 ct & MN hchecsbnwn i we EE Sa ee 
| Lena Goldfields .. 33... 3.. .. | Waihi ....... ee a: eee 
! Mason & Barry (£1) 24... 24.. . ie 
{ West Australian. 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
| Associated Gold .. 43.. #..— d& Ivanhoe Gold Corp 6}§.. 7 ..4 & 
AssociatedN.Blocks +.. 4.. .. MKalgurli ....... a a eee 
Gld. Horseshoe Est. 44... 44 .-- -- Lake View Consuls 3., i3..4+ 4 
GreatBoulderProp. 1 .. 1 .. .. SonsofGwalia .... 13... 13... ., 
Great Boulder Per. +.-. i.- -- South Kalgurli.... w.. ¥.. 
Great Fingall Cons. {.. t8-.+ 
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West African. 
Closing Prices. Rise | 
Last To- oe. | 
Week. day. Fall. | 





Closing Prices, Rige 
Last To Rite 











Week. day yal) 
Abbontiakoon .... -. sh Gold Coast Amaigd. 213.. 35 a 
Abosso ......--.+.. 1}4x.. 134.. .. | Prestea Block “A” iff: 14a ehh 
Ashanti Goldfields 1¢%.. 1}§.. .. | Teguah Mining and : co fi 
Broomaasie .....66 the» Thee « xploration .... 2% ee 
Cinnamon Bippo.. 4 -» 1}... .. | United Exploration } ty 1 
Fanti Consoliu..... §.. §3-.+ cy | Waseau............ 43 ey 
; See Jeo b 
Miscellaneous.—Business was very active in this market } 
last week. The chief interest centred around Ouils, w! ere a || 
repetition on a small scale of the boom seemed to be goino | 
ra ee 5 Oll 
on. The activity was distinctly less at the end of the week. |, 
Rubbers failed to follow the lead given by Oils, and have been H 
rather weak as a result of a further decline in the price of || 
raw rubber at the Mincing Lane auctions. Hudgon’s Bays H 
were largely dealt in, but have closed 2 points lower on || 
balance in consequence of profit-taking sales. Teles: aphs |} 
have been fairly active, but do not show much change on the || 
week. Iron and Steels have been quite active, and prices are | 
generally higher. Trust companies’ shares have risen a point |} 
or two as a result of investment buying. Breweries have 
been rising throughout the week, and were quite a notabl 
feature. Pekin Syndicates and Shansis were a good market, || 
but Textiles and Catering shares were quiet. Cements and || 
London Generals were firm. Nitrates moved irregularly, and 
declined toward the end of the week. ; 
MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Ris¢ \ 
Last To- or | Last To or 
Week. day. Fall. Week. day Fail. |! 
Allsopp Ord seoe DS of & «2+ 1 | Guinness Ord...... 450 ..450.. .. i 
Anglo-American | Harrod's Stores.... 5g... 5yy..+ & |) 
Telegraph (def.) 283 .. 28% .. Hudson's Bay...... 1148 .. 1225..—2 fi 
Armstrongs...... a ee | eee ae le... le 
Assted.CementOrd. 48... 4§.. .. |Lon.County & Wst. 213 .. 2lix..+ 
Brit. Elec. Tretn.Pf. 32 .. 34 .. Lon. City & Midland 483 ., 494 ..+ ; 
Brunner,Mond&Co, 5¢5.. 5g3.. .. | Lon.Genl. Omnibus 734... 734 re 
Coats (J.and P.) .. 12 .. 116 ..— & | Lyons (J.) & Co..... 538. 6 ..+ fl} 
Cunard Steamship. 14 ., 144 ..+ 4 | Meptn.Elec.Supply 3% .. 48 .. 4 if 
Eng. Sewing Cotton 22.. 23... .. | P.and O. Deferred.2154 .. 215.. ! 
Gas Light, &e. ....1064 ..107 ..4+ 4 | Vick’rsS’ns&M'xm 24.. 2g¢y..+ 
| 
RUBBER OUTPUTS. | 
a } 
Corres: || 
‘ Total | ponding 
Period To Output. Period 
Last Year 
: is } Lbs. Lbs, i 
Allagar Rubber Estates.............. Month | Dee.31 | 3,900 : 1 
. -:\ uketatdiecnebendepebiuil 14Months Dee. 31 | 40,200 > 
GED ised ds scdctvedawer dana Month | Dec. 31 | 66,182 12,692 
Do (tet seeceeeeeecesesceseeees Year Dec. 31 | 666,261 | 148,71) || 
Bandarapola (Ceylon)............00-: Month | Dec.31 | 6,025 | oe i) 
Wil ivciethetiianatessiidadeenide Year | Dec.31 | 37,510 ty 
Batu Caves Rubber Co............... Month | Dec. 31 | 20,229 | 8827 || 
 -. seshshosucaumcsecaicnanall Year | Dec. 31 | 171,739 | 45,769 || 
Batu Tiga (Selangor) .............0.. Month | Dec.31 | 11,600 | 6,600 
EMO 900s eccrccissbasecesbbounis Year Dec. 31 | 96,121 {| 35,733 
EE PE dicscsvecssnccecenans Month | Dee. 31 8,699 |. 
DUR EGMNORE: 5 ooiicsicsdcccadecsxies Month | Dec. 3i | 6,200 | oe | 
WO: eansnddesnensnuessuvesieee 6 Months; Dec. 31 | 29,550 8,255 tj 
PII cic cccuescescaedes : Month | Dec. 31 41,325 { 
Do |g, SS te eeceveeece e66uscenccen 3 Months Dec. 31 312,648 194,525 
nk s'cdcaunxeces eee Month | Dee. 3) 14,000 
J Do occ cseeceecesseesseccccess 3 Months Dec. 31 34,500 19,633 
| Ceylon Tea Plantations ........... Year Dec. 31 118,625 54,548 
MONEE bssncdcenscecs iettoncuudebnae Month = Dee. 31 16 650 8,928 
OO sasssivnccs neaakadunnaneumene 9Months Dec. 31 | 128,390 §7.158 
Consolidated Malay Rubber Estates Month | Dee.31 | 42250 29,418 
Do Soe ceetecescesecesoeeenes Year | Dee. 31 338,655 215,895 
Damansara (Selangor) Rubber ...... Month | Dee. 31 35,497 “ 
Do ..... gees acacinee so eeecccccecees Year | Dee.31 | 314.489 | 205,007 
eeeienine Rubber Estates ...... Month Dee. 31 4,187 .- 
) | , 
BOO! -  sebenenagas <euudassvees 8 Months Dec. 31 30,211 “ 
— Rubber Estate (Selangor); Month Dee. 3l 10,000 vs 
D. . AaMided: bens atuwelsas asec Ye ec 9,119 
Federated Malay States ............ Month a 30 } so 981 es 
Federated (Selangor) Rubber ........ Month | Dec. 31 | 15,681 | *- 
| Do seeersseceseseeee: sreeees 9 Months} Dec. 31 | 125,544 , 71 
General Ceylon Rubber and Tea ....| Year Dec. 31 } 83,250 | 38,570 
Geignte Malay Rubber ............ Month | Dec. 21 19671 } 15,875 
eee ee COrereresesees Yes i en 9 ’ | 6,290 
Glendon Rubber Company ... ...... Month | on 3 vTo000 f 7305 
= Hope Rubber. .....ccccoceces Month Dee. 31 9,359 | 5,4 
 ; §abd been weed ddbdeeeaaees Year | 0 1} 
— Central (Ceylon).............. Month con 31 Sonat r 
} Oe -  aaetaeeee es o0 ener eHReewes 5M ec, 38. 
Guayule Rubber Company.......... : Month” — 1 on | 
Gula-Kalumpong Rubber Estate .. Month | Dec. 31 16,000 | 
agente (Selangor) Rubber ...... Month | Dec. 31 } 14,600 . {| 
ENO: Ssinictavsnssesiueobas seis Ye ec 5 on | 
Highlands and Lowlands ............ Month oo 3 | in <6 O73 | 
DO tate eee nee nee eeeceenes ee Year Dec. 3} 515.481 341,93 1} 
— javwtPudesedsonveansds Month = _ Dee. 31 | 17,770 
obi 66 TAME OS Set bewedKs & 7M ‘ . 2,3 i] 
Java Para Rubber Estates .......... oon a = on { : . | 
Jugra RUN; Ksabcdrhdtodieacsarus: Month | Nov. 30 9.198 | 4,779 | 
. SC | gp eimaeen. Cakense wees 3 Months | Nov. 30 78,050 | 32,930 || 
Ped ksxe vente + set scevebone lcs, Month | Dec. 3] 4.230 | 1] 
es (PORE) ..c6sce8 S6Ressases Month | Nov.30 | 10500 | 5,00 i 
“Paget atreehetenep ooeee./5 M Nov 0 |i 
| Kapar Para Rubber Estates ......, : von ee. 31 168610 ae 1 
— Tee ey Tee CPT Ee eee Month | Dec. 31 | 4'728 } ; i] 
oO pat beeaes hs aREd ss 00m sn 0.000 eee Sef 4-0 } 
Kapens (Malay) Rubber Estates .... ’ oe — 31 —_— om ! 
: ~ gore ererearneee Year | Dec. 31 | 46, | 20.294 |} 
Kinane ROO scasincdscces eeeececes Month Dec. 3 Shep | 5,804 |/ 
a Meet hekandcsestanens Year | Dec. 31 | 94500 | 39,729 | 
oe OE Vai ne ts dicesccccccdcen Month Dee. 3] 59 50) oe \ 
Be nes cecesces se- eesseeeesscees Year | Dee.31 | 40,027 . 1 
| Labu (F.M.8.) Rubber ............ + Month | Dec. 31 | 20,500 
RASMOEN S44 6b06s6 gnu becbknn Year Dee. 31 202,432 
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» Tea and Rubber........-- Year Dec. 31 





1} 
1 
it 

' 

j 
if 
it 


eee eee eee ee eee eee ee 


ye (se langor). 


a E states 


Co 


porat’n—} 








Period. | To 


Month Dec.31 | 


SERINE 
Salil. saunnanueie secee| Month | Dec. 31 
Oe geo eaae Year Dec. = 
sbber Estates.....+0- wees Month Dec. 31 | 
<alaasaeeeoe — wea bnieainiaine’ Year Dec. 31 | 
a cc dunsanihesbuea vases.) Month = Dee. $1 | 
, aE cn kuawte PERSE Month Dee. 3 
Linge Plantations  arkaeekdaee vu) Year Dee. 3t | 
Min. .crhsceuneaadonne  ." Month | Dee. 31 
diianannaeneseadale .)) Year ~—— Dee. 31 
é Forest (Uganda) ..-...+00e .. Month , Dee. 31 
ver Plantations .......- Month Dee. 3) | 
- oe ee >) sectaaseseans 3 Months Dec. 31 | 
Neboda (Ceylon) Rubber and Tea.. July 1 toSep. 30 
North Hummock (Selangor) .....++- Month | Dec. = 


6 Months! Dec. 31 | 
Month Dee. 3l 


See nindeus year Dec. 31 
ibber Plantations ......+.+- Month Dee. 31 
pecvacessccesacsuadeewese 9Months. Dec. 31 
Stl su.<ohawaivaaesdenaane Year Dec. 31 
codecnuécsceveuswhdeens Month Aug. 31 
ENA EOP EE 8Months Aug. 31 
MOORE ddcuccndcondoaecsaue Month Dee. 31 
pebenweeesendee@paauamenes Year Dec. 3l 
eaceenae wcoseuedeucedenaanst 1 aean 
ineseuiseeeke peekeasne .-. 8Months Dee. 31 
spndegteeeusesutneeaes Month § Dee. 31 
Jonéeutewdseteeasouane Month Dee. 3l 
UDDEF 216 cocecece eeeesene Month Dee. 31 
savecdvakecceusunaeeean eon Year Dec. 31 
seevedeeneeaceueel ecccecccces! Month | Dec. 31 
vbcenndendschedauaauaseant 5 Months! Dec. 31 | 


Month § Dec. 31 | 
Month Dee. 31 | 
Year Dee. 31 
Month | Dee. 31 } 
Month Dee. 31 | 
Month Dee. 31 | 
Year Dec. 31 | 
Month § Dee. 31 
Year Dee. 31 | 
3 Months, Dee. 31 | 
Month Dec. 31 | 
Year | Deo. 31 | 

| 


eee meee eneeeeeee 


Month = _ Dee. 31 
Year Deo. 31 
Month Dee, 31 
Year Mar. 31 
Montb = Dec. 31 | 
6 Months Dee. 31 | 
Month | Dec. 31 | 





eusaceniscane haus ces} aa Dec. 31 
cei Kener Rubber Company Month | Dee. 31 | 
-enekucenseeges gianaedennees Year Dec. 31 
Rubber Estate ........ Month , Dee, 31 
sciknresegatiedanceates Month Dec. 31 | 
hicudéeanenteeaeanedhe Year | Dee.31 } 
y (Selangor) ....... ebenewe Month § Dee. 31 | 
chbvideeskahaweunabaaenie Year | Dee. 31 
t Plantations ........ Month | Dec. 31 
ees .3 Months Dee. 31 | 
seckeketeteeuies Month Dee. 31 
cidcnentcoseweaeed -..++. 6 Months! Dee, 31 | 
eee eeceesesecces Year Dec. 31 
ickecuseehamananed 6 Months to Nov. 1 ' 
ped debentamnedanaded Month | Dec. 31 
seacdedaancenqgeedeas Month | Dec. 31 | 
brosa \ Rubier Company ......9 Months’ Dee. 31 
ébedaceendean eee. Month | Dec. 3i 


‘cei beueindeaabababaee 2 Months Dee. 31 
ta (Ceyl on) Tea Co 


soneennee Year | Dec. al 








CRUSHING RETURNS. 











ee ae mi iV) e331 (V) ii,on| 


soe] SEG. "1,259 « ‘a LIABILITIES 
‘ z Amount. Inc. or Dec. 
vakGcueels | 3,034 ., 7 ae 6a \(V) £3,744 Loss 944 £ 
a + * 251) 100| $51\Loss 145 | Capital ...... 3,500,000 .. ea 
Bias: 2570 .. } 814) 504!) 1,318 (P) Reserve 4,050,000 .. — 200,000 
©98eeseGR 2,040 ee ee i d | 38% , | Current and 
e, Horo 4 | deposit acts. 76,516,534 .. + 5,318,684 
ce 00 “ “* + Cireular 
oe ata 10 ee | * | br 3 | notes, &c... 1,571,992 .. — 88,469 
Fe 556 ee ** os Acceptances. 5,164,539 .. + 1,514,768 
en 840) 79) 1,019 j Liability by 
Consoli.| ane o- fee CV) £2, 199,(P) endorsem’t.  14,456..— 31,341 
a | | | Rebateon bills 62,703 .. + 9,833 
és 5,889 . +e 1,824 Profitandloss £06,/29 .. + 8,441 | 















Total 


Output. | 


Lbs. 
31.898 
371,816 
6,0C0 
44,200 
18,417 
124,173 
10 £09 
82,000 
874,000 
24,236 
182,160 
5,000 
45,000 
273,000 
22,278 
10,248 
41,505 
89,175 
31,667 
323,055 
13,555 


| 112,171 


19,900 
6,575 
35,154 


(For last calendar month except where otherwise stated.) 


One Gold Recovered, 
33 a4 | 
min 95 Min. | a3 | Total. 
oF | oF | 
Ozs Ozs. Ozs. 
enkvies 17,347 374\V 1830232 (V)$31,202 “ 
»perties 
Weneen An Seat ea a 12€ (Vv) 
cease GD an we ‘ (V) £7 800)(P) 
+ | 3950 2. |(V, £6,648\(V) £2,002}. 
Stock , lee 
¥iaeth thee 620 .. ia wa ‘ , 
TO ce 1.018) 18€ 1,204 (P) 
pineionepece — -+ \(V)$36413) oe ( 
achuudian + 9, se $24 218 1,042 
peavacuaeee = --(V) 3165, 193!" ee ée { 
bed tides i 3410 .. 688) 582 1,270 (P) 
ensesoal A aa ok a 101) \v) 4, 
wae | GS .. 481] oe 
éedendel pe 77) 


"1,819(V) °7, 











| Profit and loss 
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ANALYSIS OF BALANCE-SHEETS. 


BANK OF IRELAND 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 

re 2,765,231 .. aa 
BE Sacawados . 1,020,000 .. — 14,000 
Notes and bills 3,008,303 .. + 190,507 
Publie aces 2,521.690 .. 192,625 
Deposits, &c... 11,573,973 .. + 485,660 


177,527 .. — 2,925 


Cash 

Do. at call... 
Gov. debt .... 
Investments .. 
Bills,adve’s,&c. 
Premises,&c... 


BARCLAY AND CO. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ 


Current other 


accounts .. 48,881,845 .. + 979,991 | 
Acceptances... 346,485 .. + 51,905 
Capital ...... 3,2C0,000 .. aa 
Reserve 1,200,000 .. — 50,000 


| Advances 
| Acceptances. 


0 
Do at Call, 
GCo cocecs 


Sr) chiaee 
| Investments. 


Do Reserve 


Premises .... 


Dividend % per 
Annum. 
Company. Period. To ~ ae 
Interim Final 
Anglo-American Telegraph 
Te es Year (Dee. 31 a 
Bank of Victoria............ \Half year|Dec. 31) .. 6 
Barclay and Co, ........... Half year|Dec. 31; 124 ind 
British Columbia Electric | 
Railway, Pref. Ord...... Half year/Dec. 31) 6 
Central London Railway, \ 
BE Aevutaturesesacecass Year (Dec. 31 ‘ 
Do Ord. pexacesaes Half year|Dec. 31 3 
City and South London 
ee er Half year Dec. 31 ee 1? 
Clonakilty Extension Rail- 
WE db pkeiebcdcacnkexces Half year|Dec. 31 23 
Commercia! Bank of Austra 
lia, Pref. Shares iwee 3 
Cork. Bandon, and 8. Coast 
Sr Half year|Dec. 31 4 
Crocker, Sons, and Co. ..../Half year Dec. 31 5 
Be BEE coxtecaceecac. Re wit ls p.s 
De Keyser’s Royal Hotel.... Half year Dec. 31} 5 
Dublin and South-Eastertr 
BSW OT sccsncae ; Half year Dec. 3) 1 
Farmers’ Loan and Trust 
Co. of New York ... Quarter “ 124 
Financier and Bullionist.... Year Dee. 3) ‘ 
Foreign and Colonial Invest- 
ment Trust, Def......... Half year ne 10 
| Gas Light and Coke Co. ..../Half year Dec. 31 46 
German Bank of London.... Half year Dec. 31 7 
Glynn's Lydenburg ........ Half year aac 4 28 p.s. 
Great Eastern Railway .... Half year,Dec. 31 44 
Guaranty Trust Co. of New 
WO (deem, aandese Year Dec. 31} 
Hong Kong and Shang thai 
Banking Corporation Half year Dec. 31} 45s p.s. 
Jumper's Gold Mining ...... Half yearJan. 31 58 p.s 
London and _=_s&pProvincial 
Marine and Genera! In- 
surance Cv. saa Half year!Dec. 3] 6 
| London, Chatham and 
Dover Railway (Arbitra 
tion Pref. Stock)........ Half year|Dec. 31 44 
London, Tilbury, and South | 
end Railway ............,Half vear/Dec. 31 84 
Maritime Insurance Co. .... Half year/Dee. 31! 10} 
McIntyre, Hogg, Marsh and 
Css cdgicvucucacnus Half year|\Dee. 31) «. 7 
Mere hants Marine In- | 
surance Co weee...- Galf year Dec. 3] 6 
Metropolitan Trust ....... Half year|Dec, 3)) il 
Midland Great Wester: 
Railway of Ireland..... Half year)Dee. 3) 3 
Mortgage Co. of the Rive: 
WEE: codegaucdsencue Half year Dec. X 20 
Montreal Light, Heat and 
Power Co. eae - Quarter Dee. 31! 8 
Munster and Le inster Bank/Half year Dec. 31 “ 1} 
Niger Company .........-. |Half year}June 30 74 
North-Eastern Banking Co./Half year Dec. 31 7s6dp.s 
Nottingham and Notting- 
hamshire Banking Co... Half year Dee. 31 ll 
POUUNEE BEND a0 secedainse Half year Jan, 31 2s p.s oe 
Raphael Tuck and Sons .... Half yearCet, 31 3 
Reliance Marine Insurance 
Co. bevaceneseiexnes Half year Dec. 3] 15 
S. Hoffnu ng and Co., Ptg 
es CO awe ca ccsnns Half year Sept. 30)... 53 
South-Eastern Railway, Def Year Dec. 3} ee a< 
Weldon’'s ... . Half year Dec. 3) 10 os 
Zeehan-Montana Mine. ot “a aa 24% 


ASSETS. 
Amount. 


1,668,565 . 


1,161,531 .. 

263,769 .. 
6,323,109 .. 
9,165,247 .. 


125,608 . 


ASSETS. 


Amount 


z 
7,024,€25 .. 


4,983,550 .. 
4,856,702 .. 
10,450,167 .. 
1,200,090 . 
. 23,370,215 .. 


346,485 .. 


1,396,588 .. + 


LONDON COUNTY AND WESTMINSTER 


BEES accerecs 
Investments.. 
Advances 
Acceptances. 
Endorsement 
Bank pre- 

mises, &c . 





ASSETS. 
Amount 


£ 


24,445,454 .. 
14,210,139 .. 
9,835,237 .. - 
. 36,193,786 .. 
5,164,539 .. 


14,956 .. 


1,574,843 .. 


——— ee a ee 
SL 
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LONDON CITY AND MIDLAND BANK, 


LIABILITIES ASSETS. UNION OF LONDON AND SMITHS BANK. | 
Amount. Ince. or Dec. Amount. Inc. or _ | LIABILITIES ) ASSETS {| 
£ £ £ TIES. 7 i 
Capital ...... 3,989,237 .. + 190,137 | Cash, &c..... 13,332,567 .. + 268760 | | —- a —— Inc. 01 _ I 
Reserve .... 3,590,314 .. + 171,124 | Money at call 9,810,744 .. — 57,4 7 es. | wee ana 
Dividend «-.. “359,081 :. + 7.112 | Investments... 8,697,124 1 — 291,179 | Capital...... 3554785 .« Money at cal 710858 + Tim) 
> i Oss —_ ills 5 om 2SETVE ..ce ’ ’ oe . ** INE | 
Carrent and ht TAD Ri vances, 2. 41088186 1, + 41900915 | Current aces. 26,425.987 :: + 1.168091 |In vestments 5.581070. — 204,73 | 
other accts. 73,414,509 .. + 3,769,989 Acceptances,. 6,461,911 .. + 1,333,025 | Deposit aces. 13,789,985 .. + 1,968,598 | eee suerare waite 
Acceptances,. 6,461,941 .. + 1,333,023 | Premises .... 1,840,672 .. + 69,062 | —_ eptances, 4.188.725 + 19.412 | eo io 16.330.567 wae eae i} 
ON a aia . ; sis @ . ee 08 + || 
Indors at 12,508 .. — 13,085 | Ac ceptances 4,188,725 .. 4 19,412 |} 
METROPOLITAN BANK. mes 606.955 .. + 41,996 | Indorsements “ss ee 
: s 12 .. + 15,691 | 
LIABILITIES. ASSETS, | Rebate ...... 43,320... + 6,558 | | Premises e+ 15,631 
Amount. Inc. or Dee Amount. Ine. or Dee. Profitandloss 368,055 .. — 53,035 | Other assets.. 145,019 .. + 5,313 | 
£ £ 
; ; Ss { 
Deposits, &c... 10, 334,025 ow 4 Ree) COO sis esccwas 1,195,190 .. + 7 491 ' NAI DISCOUNT COMPANY. 
Poralhs 2.02006 16, 059 ae lll Do at call, &c. 1,493,412 .. — 380,767 NATIO 2 | 
Foreign bills.. 47,862 .. + 3,345. Brit. Gov. secs. 700,355 .. + 4,020 LIABILITIES ASSETS. 
Customers’ Col. Gov. sees. 939,292 .. + 141,086 | a Inc. or Dec. | —- Inc. or Dee, 
Se brkmsons 68,555 .. + 6,604 Bills of ex- , ; 
Rebate on bills 3,913 .. — 52! change ...... 571,009 .. — —— | Capital ...... = ie — — pasaxene acu ten oo 
Onnttel, .6s-.. 550,000 .. ce Advances, &c... 6,153,955 .. + 8,812 | Reserve .... 5 er ; Securities.... ee 
G car antee ~ Fx reign bills sas 47,862 <> dfs Sepecite coos 16,513,000 oe + 31,638, Loans ...... 1,524,684 .. + 
fund ........ 450,000.. a Customers’ ONE wid eaias 3,051,121 .. — 1,109,671, Bills ........ 14,178,759 .. 408,661 || 
Dividend...... 41,250 .. os WM vessccsns 68,556 .. + 6,6°5 | Rebate ..... 129,033 . 11,597 | Interest .... 104,269 .. + 141,63 | 


Profit and loss 13,087 .. — 11,007; Premises 








Net } i} 
i 
Profit, Appropriation. | | 
Amount Corresponding | 
Yy | — — Avail- Divid -., 3 ‘Period Last Year. | 
Company. Endin a. - a f able for | —e Carried to | preneeneeaen i 
= Account. Deben Distel- Ordinar ) Prefoe, | Reserve, Balance | Net | Divi | 
oo bution. | —_ : on Forward | | Profit. den’. | 
| Interest. Rate. Amount.\Amount,, #02» &0 
Banks. £ £ £ of £ | £ | £ | a £ 
Bank of Ireland ............ Dec. 31* | 21,950' 175,576 197,526 12 156,461; .. 20, 000 21,065, 160,170 11s 
Bradford District .......... Dec. 31* | 9,440! 28,750 38,190, 13: 22,575; ee 5,000] 10,615 27,911 143: 
Halifax Equitable .......... Dec. 31 | 362 1,101 1,463, 10 | 600, .. | 400 463... ve 
Halifax Joint Stock.......... Dec. 31 2,889; 61,213 64,102) 124 | 50,000; .. | 11,007} 3,095 39,350, 241 
SE cntcncucnnnchenmne Dec. 31* | 3,102) 22,945 27,047 6 | 15000| .. 8,500 3,547; 23,750 6 
London and South-Western ..! Dec. 31* 35,111, 105,419 140530, 16 80,000; .. 25 000) 35 1530) 95,101 16 
London City and Midland....| Dec. 31* | 183,238) 414,252 597,490i 18 359,031; oe 136 .158| 102,301’ 372,747 18 
London County &Westminster,| Dec. 31 147,788} 883,441 1,031,229, 20 700,000 “m7 175,000! 156, 229} 662,894 20 
London Joint Stock ........ Dec. 31* | 52,554, 184,746 237,500| 10 | 148500 .. | 40,000; 48, 800) 160,283 10 
ONSEN éssucinnaausas Dec. 31 | 24,074; 119,020 1453, 094 15 | 84,906 és 45,100! 13,088 99,866 15 
DL tbvondudensssnende Dec. 31° 21,159, 83,582 104, 741, ll | 77,688; .. 5,000 22,053, 89,498 11 
National Discount .......... Dec. 31* 18,752 53,476 72,228| 10 | 42,333; .. 10,000; 19,895) 52,733 10 
Nottingham and Nottingham- 

TR. cvnvadnonsimesading Dec. 31 2,746 44,855 47,601} 11 | 39,600) .. 5500 2,501) 44551 il 
DE: ‘dediehcsdsdensudane Dec. 31 138,302 516,684 654,986 20 | 440,956 ., 55,009 159,030) 207,831) 20 
Provincial of Ireland ........ Dec. 31* 13,869, 45,554 59,423 12 | 32400) ., 13,000 14,023, 40,484 12 
Sheffield Banking .......... Dec. 31 11,304, 64815 76119 14 56,570} .. | 14,500 5,049; 59,580 14 
Union of Australia .......... Aug. 31 39,928) 141,454 181,382 14 | 105000) ., 35,000 41,382) 135,873, 14 
Union of London and Smiths Dec. 31* | 238,576) 249,479 488,055)17s6d p.s) 200,675) -» | 120,000. 167,382! 217,394 17s ps 
Union of Manchester ........ Dec. 31* 5,018 46,980 51,998 124 | 32370 .. | 14,500 5, ‘128! 39,352) 12s p.s 
United Counties ............ Dec. 31 22,520 166,213 188,733, 124 | 149,166 ., | 12,500 27, 067: 153,990 = 123 
Williams Deacon’s .......... | Dec. 31 | 21,601, 211,95€ 235,559 15 | — i 20.000 26.059, 208.257 15 

j | 

OTHER CoMPANIES a i 
Charter Trust and Agency....} Nov. 30 12,029, 62,634 74,663) 74 | 52923} .. 10,000) 11 740 75 920) 7} 

Chatham and District Light | rom el 

I ab a a | Dec. 31* 2,090, 8108 10,198 4 | 2120' 2940 4 | @ 
Direct United States Cable ..) Dec. 31* 4,783 35,277 40,060) 5 30 355) = eal 3 i 4 
George Angus and Co. ...... Dec, 31 56,300 21,759 58 1059) 10 |= 15,750) 6,000 oat 36,309 32,529 123 
BNNGE DOTY ..cccccccckeos. Dec. 31 503, 10,337 10,840, 7 7, 2,750 1,060 90, 11,697 7 
John Howell and Co......... Dec. 31 50,784 6,262 57,046) 5 12,000 66 53 45, 046 8'589) 5 

- 3 — 8 28,000) ) AO 
POG TG oniccncsccecscass Nov. 30 7,528 46,190 53,518 | ner 10 9 a oo | %, 347) 11,171) 40,010) { | ‘ 
John Loveysand Co. ........ Dec. 31 527, 7,495, 8022 6 | 3,600; 3600; .. 802} 7.999 "8 
Lanarkshire Tramways ...... Dec. 31° , 6,045 14,244) 20,289 6 | 10300 .... 8,500 1,499] 13,909 54 
Metropolitan Trust...,...... Jan. 2 8,201 48,983) 57,184 10% | 29,663) 12,712 4.980, 98379 : 7 
Omnium Investment ........ Dec. 31 3,579 25,674 29,253, 44 | 9,534, 10,594] 5,000} 4.125 17252 4 
River Plate and Gen. Invest. Dec, 31 7,639 38,756, 46,590) 9 22.500) 11,250) 4.000) 8,640) 35,805 8 
Riverside Orange Co. ........ Sept. 30 1, 059 18,443 19,502 123 | 10,749 .. | 7,000) 1 753. 17.925 12 





. Half-year. 


sdaies 355,112 .. + 15,330 | Profit andloss 


62,229 .. i+ 1,475 | Premises .... 100,000 .. 
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T STOCK BANK. 
DIRECT UNITED ‘Gtaces CABLE. ae JOIN | atte 
7 IABITATIES. 8. 
SSETS. LIABILITIES. L 
2 Amount. Inc. or Dec. Amount. Inc. or Dec. —— Inc. or Dec. — Inc. or Dee, 
£ t 2 EE. 8006c000 184 399 
Capital .......... 1,214,200 .. + 200 Cap. expenditure 1,214,000.. .. | Capital ...... aoa et a. 65000 Do.atcall.. eecerss .. . Maz] 
Credit balances .. 16.012 .. + 4,506 Spare cable...... 10,413 .. — 1,190 | Reserve 33°588,080 xii + 1.460.848 Investments... 8,081,978 7 sels 
Pension fund .... 10,855 .. + 1,786 Traffic balances.. s1sm «. cece eae — Xo. oe 13.570 | Bills,loans, &c. 17,626,087 a? 4 ert ia | 
Uncl d divs.. 122...— 52 |Investments .... SI95351 .. + 9,081 | OMS acrree aie . eel > . ae 
Inte a aoa nd 18213 .. + GOT |Cash ..........2. 6,867 .. — 8,275 | Acceptances. 2,040,741 .. + bas 1 Sauls... 7958 591 - . Ee 
PONCE ID sc. 02scs00 513,518 .. — 8,180 Rebate ...... 24,422 .. — aie TEMISCS «e+ Jt es 11,400 || 
Revenue balanoe 4,706 .. — 2,054 , Profit & loss 197,500 «. + . 
| 
LONDON AND SOUTH-WESTERN BANK. PARR’S BANK. | 
LIABILITIES. ASSETS. LIABILITIES. | ASSETS, H 
Amount. Inc. wi Dec. Amount. Inc. or Dec. a. er ——. Ir i| 
£ £ £ : | 
Deposits .... 16,680,195 .. 1,113,488 CD vcddtncaes 2,701,060 .. + 169,512 | Capital...... 2,209,780 .. Cash evene ees 6,857,637 .. — 1 
hah onotiters 244,487 .. - 7.560. Do atcall.... 2,028,820 .. + 167,930 | Reserve ... 2,000,000 .. ia Money at call 4,876 342 * 2 
Acceptances.. 252,389 .. + 151.006 Investments .. 3,977,781 .. — 156,417 | | Deposits, &e. s 131,357 .. + 916,249) Consols, &c. ; 5,670,365 = 358,317 | 
Capital ...... 1,000,000 .. - Bills discounted 1,362,123 .. + 26,880 | Notes (I.o.M.) 7,355 .. — 204 Othersecurit. 2,798,934 .. 19,476 |] 
Reserve .... 1.000.000 .. a Loans, &c. .... 8,016,212 .. + 462.316 | Drafts. cur- Bills, loans, ners ee 
Profit & loss 115,530 .. + 17,035 | Acceptances .. 252,389 .. + 151,006 | . rent, 6... 534,993 ..— 42,378 er 979,248 .. 1,425,506 || 
Premises ...... 559,054 .. + 19,733 | Acoeptanees. 4,114,393 .. + 1,609,007 Acceptances. 4,114,395 .. 1,605,007 | 
| Otherassets.... 150,675 .. — 35,578 | Bills neg..... 64,596 .. + 12,210 | Bills neg..... 64,596 .. + 12,429 
| Profit & loss 445,532 .. +  20,728' Premises.... 1,131,495 .. + = 17,75 


_ SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
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| received during the year as single premiums. The net new assur- 
ances represent the largest amount of new business ever completed 
Notices and Reports. by the institution in a single year. The accumulated capital of 
the institution now exceeds £9,000,000, and its annual income is 
| ——— £1,000,000, 
RAILWAY COMPANIES. MISCELLANEOUS COMPANIES. 
, SOUTHERN PACIFIC COMPANY. — Messrs 3 Henry Schroder| CHARTER TRUST AND AGENCY.—The report for the year ended 
| 1! »»nounce that they are now prepared to deliver definitive bonds of | November 3oth last states that the net profit for the year amounts 
’ she Southern Pacific Company, San Francisco, terminal first mort- | to £65,655, which, with the balance of {12,029 brought forward, 
| cage 4 per cent. gold bonds in exchange for their fully-paid scrip. | makes a yw ve - een — of £77,085, The directors 
os =a) recommend a further dividend of 3? per cent., making 74 per cent. 
} UNITED RAILROADS OF a ae s | for the year, less income-tax, pacaainstee to aus 
| (Mexican account £5,000, to dividend reserve account / 5,000, carrying for- 
‘| Currency.) ward £11,740. 
al Gross receipts for the month of November, 1910 ...... 240,725.55| FREEMAN, HARDY, AND WILLIS.—The report for rgro states 
7 | a i es 1909 ...... 242,221.72 | that the result of the year’s trading, after the payment of all work- 
6 || —— ——____ | ing expenses, debenture interest, and depreciation of shop fixtures, 
% | Decrease...eeeees 2 1.496.17 | leases and freehold buildings, is a net profit of £62,395, which, with 
7 | Net receipts for the month of November, 1910.. 97,535.93 | the sum of £12,729 brought forward from last year, makes an avail- 
3 . 4 1909........ 79,503.44 | able balance of £75,125. The directors recommend a dividend on 
. | ” : to | the ordinary shares at the rate of 124 per cent. per annum, placing 
nen 1, | tO reserve for freehold and leasehold premises £10,000, making 
| Increase Cocccccceseacaqcoscseccesesorecs 18,032 49 | that fund £ 30,000, to managers’ superannuation fund £1,00 ), and j 
i| | Acgregate gross receipts for 1i months, January to | carrying forward £17,395 7 
e, |} N vember, 1910 eee ee ROO REO EEE ‘uaa JOHN KNIGHT. The report for the year ended November 30th 
.. | Ditto 1909 sess seeveersereereceereeeeeees 2561,552.55 | last states that the directors have decided, subject to the approval 
95 eee rey of the shareholders, to carry forward a larger sum than usual. The 
92 || Increase 4 bemeWdibbgetwesewsndeucg RRR further investment of about 45,000 in first-class securities brings 
“en || || Aggregate net receipts for 11 months, January to | the reserve fund upto close upon (25,000. The net profits for the 
"74 |l November, 1910 ...cccccccccccccccccccccsccsess 859,881.30 year amount to £46,189, to which falls to be added the balance |} 
$12 || Ditto 1909 ....cecccececccecccccccesccees 654,879.26 | brought forward of £7,327, together £53,517. The directors 
085 | —_—-_____. | recommend a dividend on the ordinary shares at the rate of 6 per 
313 | INCTERSE 9 cccccccccsccccccccccccccescesece 185,002.04 | cent. (including {£10,500 already paid), placing to reserve fund 
| £4,946, a further dividend on the ordinary shares of 2 per cent., 
| BANKING COMPANIES. —— : per cent. for the year, me a yer on ee 
i , ee ,, | Shares of ro per cent., to employees bonus fund (estimated) £2,400, 
I ren erenent ne necro: ater making fal Bonsgen | eavng to be carried forward (1.170. 
230 || all bad and doubtful debts, and deducting expenses, interest | en onto cae sap? ae aod — on 
“104 || accrued on deposits, and rebate on current discounts, amounted to | eee aad aoe eo} a ee eee diene cone ie aS 
16 | the sum of $589,657. The balance brought forward was $68,871, | *CCOUM® Includirg £°,201 brought — eee 
6él || making $658,528, which has been appropriated as follows -—Four | mterest on. debenture stock, expenses of management, c., is 
. 1 juarterly dividends of 24 per cent., $400,000; officers’ pension | £57,194 a eae en ae a ae ae 
l fund, $15,000; written off bank premises, $48,751; carried forward preternee Sitch wae Ut £5 per cont. 8 the ereliery stock were pela Fi 


yn July 28th. he board have transferred {4,989 to reserve 
— | to next year, £194,777. . ] y Zz board ans red #£4,9 to ese € 





! account, and they now recommend final dividends of {2 5s per | 
GERMAN BANK OF LONDON.—The directors recommend a | cent. on the preferred stock and of /5 rosper cent. on the ordinary 
balance dividend of 7s per share, free of income-tax, making with | stock (making 104 per cent., less income-tax, for the year), These 
a | the interim dividend of 5s pershare a total of 12s per share, equal | dividends will absorb £21,893, leaving £9,823 to be carried forward 
to 6 per cent for the year 1910; to add £5,000 to the reserve fund, | The net profit arising from sales of securities—namely, {50,o19— 
. raising it to 4,130,000; to add £3,000 to staff provident fund, and | has been carried direct to reserve account, which, after adding 
~. tocarry forward £11,485. | £4,980 before mentioned, now stands at £290,009. 
al HALIFAX JOINT-STOCK BANK.—The report for 1910 states that,| NEW EGYPTIAN.—The report for the year ended June 3oth 
ifter allowing for rebate on bills not due, and making provision for | last shows, after providing for debenture interest, a net profit of 
“i. bad and doubtful debts and income-tax, the profits for the year | £1,424, which, added to £1,459, brought forward, gives a balance 
1d, amount to £61,213, which, with £2,889 brought forward, gives a | Of £2,883 to credit of profit and loss account. During the year the 
balance of £64,102 available for distribution. An interim dividend | company has expended on capital account the sum of £8,435, and 
of tos per share was paid in August last, and it is recommended | the total outlay at June 30, 1910, on the 4,636 feddans amounts to ‘ 
t. om afurther dividend of 15s per share be paid on February rst, | £199,897, or £43 28 5d per feddan. be 
31 making {1 5s per share for the year, or 124 per cent. per annum, RIVER PLATE AND GENERAL INVESTMENT TRUST.—The i. 
8 | free of income-tax, The directors propose to apply a sum of | report for 1910 states that the income for the year amounted to ee 
| £11,007 to provide for depreciation in Consols, leaving a balance | £52,347, an increase of £3,463. The net revenue amounts to t 
6 | of £3,095 to carry forward. £38,756, which, with the sum of £7,633 brought forward, makes a oe 
HONGKONG AND SHANGHAI BANK.—The Cirectors recommend | '°tal of £46,390. The trustees recommend a further dividend of : 
g | a dividend of {2 per share, free of income-tax, for the half-year to | 54 Per cent. on the deferred stock, making 9 per cent. for the year, a 
0 | December 31st last, with a bonus in addition of 5s per share, adding | transferring to reserve fund (raising it to £110,009), £4,000, and 4 
0 $250,000 to the silver reserve fund, and carrying forward $2,000,000. | leaving to be carried forward £8,640. 
5 The reserve funds after this addition will stand as follows :— MINING COMPANIES 
1 Sterling reserve fund, £1,500,000, at 2s, equal to $15,000,000 ; | : , 
10 | Silver reserve fund, $16,250,000 ; total, $31,250,000. eee ace ae —s eek mgr oe 
| December 23, 1909, to December 31st last states that the pro 
1 suied Angest ser MoGeER GUE ee ae and loss account, after providing for interest and charges, amount- 
20 ful debts and contingencies, there is a net profit of 18 82, | ex Sts Aa, SG ee eee a Se 
12 inclusive of £39,927 brought forward. F Pl > fn 1,382, | expenses, £1,144, shows a credit balance of £74,180. It is pro- 
14 | ave made the foliowiag appro sleslenty dane cemenanivad sors Beene cana hegre s ni dir : 
14 | Provision for depreciation in the lentfa investments and £20 000 ee een eee eae ee eae cath . ane : a 
5 ps as an addition to the reserve fund, which is thereby increased from rena Pe nl. slasher mer ly a att ny os 
3 ps 1 {1,310,000 to £1,330,000. From the balance pores leaving to be carried forward, subject to income-tax, £41,990. 
124 } (£146,382) the directors have resolved to declare a dividend at a BAUCHI TIN.—The Northern Nigerian Mines Association have 
15 | j Tate of 10 per cent. per annum equal to {£1 58 per share, and - been informed that subject to certain conditions, the acceptance 
bonus of 2 per cent., equal to 10s per share, the sividend and enon | of which their interim committee have agreed to recommend, the 
together being at the rate of 14 per cent. per quem. end aeenienaen, | branch line of railway to the Bauchi tinfields will be constructed 
Th ne to {1 15s per share, absorbing £105,000, and leaving £41,382 by the Government forthwith. 
. to be carried forward. oe : WOLHUTER GOLD MINES.-—The report for the year ended 
2 October 31, 1910, states that the appropriation account may be 
4 . INSURANCE COMPANIES. summarised : follows : ata brought en £31.39: profit 
123 CEANA a : ee on working for past year, 122,554; sumdry revenue, /2,730; 
7 shareholders of the Oo a renee, (0.8 circular addressed to ** the | together Erste. Auditors’ fees and profits tax for previous 
5 with the prospectus of the Union ‘tiea ge sent out | year have absorbed 6,046; directors’ extra remuneration in 
8 Canada, to which the attention of th ‘di Py at soeeeY aaa of | accordance with articles of association for two years, £2,000; ex- 
DE.9 the general manager and secretar of th et id Gi called, penditure on capital account, £8,007; dividends (Nos. 5 and 6), 
8 ‘Orporation, Limited, is requested b hi ae he ont ae £120,000 ; leaving a balance of £31,625. The capital expenditure 
54 Circular has been sent out without their Conant a mate i the | during the year has totalled £16,507. Of this the sum of £8,500 
ee UNITED KINGDOM TE ge oF approval. represents the purchase price of 8,5¢0 fully-paid £1 prefer-_ 
4 assurances effected with MPERANCE AND GENERAL. — The new ence shares in the Victoria Falls and Transvaai Power Company, 
8 of which {54 500 with them during z910 amounted to £1,561,247, | Limited, which were acquired by this company during the financial 
12 business retained be Oe leaving the net amount of new | year, and the cost of which has not been written off profits. On 
a atnual premium y the institution at £1,506,747, upon which the | October 14th the directors declared an interim dividend, No. 6, of 
S payable are £57,228, in addition to £19,445 \ 8s per £4 share (10 per cent.), for the year ended October 31, rgto. 
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| Lotos, 14,200 quarters, South Australian, December 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1905-9, | 
and 1907-8 :— 


1910-1911.' 1909-1910. 1908-1909. 1907-1908. 


ewts. cwts ewts. cewts. 
Imports—Wheat (19 weeks to Jan. 7) 39,188,900) 38,160.800 32,147,400, 33,216,300 
Flour ” - 4,194,30C, 5,334,490, 5,185,300 5,624,800 


43,383,200 43,495,20C) 37,332,700) 38,841,100 


Add week ending Jan. 14—Wheat .. 950,300; 2,101,700, 1,493,300, 1,246,500 
Flour .. 222,400 182,500 175,800 389,200 
Total imports 20 weeks...... 44,555,900 45,779 400 39,001,80C) 40,476,80C 
Less exports—Wheat ..........+-.- 93,100 134,600 196,000 166,900 
eee bi 47,900 27,400 30,400 18,700 
ee SIE: occsactenacccnen 44,414,900 45,617,40C 38,775,400, 40,291,200 
Add to this the estimated sales of 
home-grown wheat ........-sceeee. 14,124,400! 15,885,800 18,853,900, 15,035 900 
Twenty weeks’ home supplies ......) 58,539,300 61,503,200 57,629,300 55,527,100 
Average price of Englisn wheat per s a s 4d s da s 4d 
I a in0s0ncecensesnnssbarennans 30 8 33 8 32 8 35 5 
eee ithennbena 7 02 | 7 & 7 && 8 2 
bushels. | bushels. | bushels. bushels. 
“ Visible supply” in U.S. centres,bush.| 43,287,000, 26,248,000) 48,704,000 47,226,000 
Do. do = in cwts...| 23,189,500, 13,971,000 26,091,400, 25,299,600 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended Jan. 14, 1911, and for the corresponding week in each 
of the years from 1910 to 1907 :— 


QUANTITIES SOLD. AVERAGE PRICES, 


Wheat. 


Barley. Oats. Wheat. Barley. Oats. 
1911. qrs bsh qrs bsh qrs bsh s 4d sd s da 
Jan. 14..| 75,387 3 | 92,264 3 | 32,381 7 30 8 23 10 7 2 
7. | 42347 & 44,479 3 16,533 0 30 5 23 11 17 0 

1910. 
Dec. 31..) 37,608 5 | 55,644 7 14.019 2 3% 5 23 9 16 9 
24.. 57,815 7 93,193 4 23102 0 3 7 23 10 16 9 
17..| 57,562 6 (117,407 6 19,366 2 30 67 23 9 16 10 
10..| 62,856 1 | 145,252 3 23,740 2 39 9 2¢ 3 16 9 
1910 ......; 98,880 5 | 102,604 2 | 29,506 7 338 24 11 17 7 
1909 ......| 74,870 6 | 86,818 6 | 32,489 2 32 8 27 1 a7 66 
1908 ....../ 69,181 7 | 141,455 5 49,669 6 35 5 27 1 18 5 
1907 73.207 5 (104417 4 37.413 1 26 1 24 1 17 5 


Reports to hand of the growing crop are favourable respect- 


ing autumn sown wheat, most districts showing a satisfactory 


iti « 


plant, but the same cannot be said of late sowings. Moderate 
buying power was evinced during the week regarding bread- 
stuffs on the spot, and with certain reserve on the par 


til 


y 
of sellers 


l 
exhibited general stability. In forward positions, | 


I S 


t 
a very steady range of prices resulted, while feeding stuffs 
] loweve’»r, 


wheat developed a quieter tone all round, demand 


quarters having subsided, while in face of more 


“Ol 


from all 


both from Russia and the Argentine, values almost 
exception took a turn for the worse. 
October roth, sold 36s 6d, and Barusso, 635 lbs, loading, at 
34s 74d. English 

gradually increase. 


wheat offers 


France continues to buy for milling pur- 

poses, and rather larger threshings fail to exercise any adverse 

influence among holders, while useful qualities s lL without 

difficulty at full rates. Whites, delivered up, range to 36s, reds 

to 35s per quarter, 504 lbs. Imported grades 

Canadian) are supported in value on smaller shipments and 

persistent indifference of Argentine and Australian shippers. 

No. 1 Northern Manitoba scarce and n 

38s 3d, both ex ship. Australian, on spot, 37s 6d; Indian, 35s 6d 
328 Od to 37s, 


sparingly, though supplies 


more espec ially 


1 1 . T 
minal at qs, No. 2 


to 36s 3d, landed. South Russian, ex granary, 
according to condition. There is nothing fresh to report in the 
position of the flour market, both spot and near being steady, 
though still quietly purchased, and quotations without material 
alteration. On landed terms: American first patents, 28s 6d 
upwards. Canadian export patents, 27s 6d. Forward business 
continues checked. Town and country flour unaltered. Barley 
barely so firm, though scarce. There is little on passage at pre- 
sent, while shipments to the United Kingdom continue limited. 
Azoff-Black Sea, sellers, 198 14d, ex ship, now due: and 19s 3d, 
ex warehouse. Maize is supported in value, and unfavourable 
crop reports from the Argentine are still cabled. Plate. on 
landed terms, 23s 34; Odessa, 22s 3d; and mixed ‘American 
21s 3d, ex ship; 21s gd, ex quay. Foreign oats move favourably 
to holders despite only moderate buying, and light sorts incline 
better this week. Libau (fair average), 14s 6d, ex quay, 38 Ibs, 
being offered sparingly. Old Plate fast becomes cleared, and 
new crop due first week next month quoted at 13s 104d, ae 


————_—_—— 


a etna 


liberal offers, | 
s almost without | 


A cargo of white Walla, | of Cleveland pig-iron is admittedly below production 
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shipments large. Wheat cargo market st 


t 





26s 3d net. Parcels of No. 2 Club Calcutta, Jan 
February 1sth, sold 35s 6d. Maize quiet but steady, 4 
La Plata, December 17th, sold 22s gd; 3,500 tons }3 
| th-March at 23s. Barley unaltered. O 

] January-February, sold 13s. 














THE IRON AND COAL TRADES. 


The pig-iron industry continues to be in a satisfact 
tion, and the outlook is hopeful. The market is st 
prices are hardly moving one way or the other. Mak 
plenty of work to negotiate, and are therefore not d 
wholly upon present business. The home demand 
metal shows signs of expansion, judging by the i 
activity of the various iron consuming industries. Duri 
shipbuilding labour troubles the output of the metal 
curtailed, with the result that there are great accu: 
of stocks of the metal in Connal’s Stores, which th: 
pated demand should appreciably reduce. There is, h 

very little hope at the moment of a large demand for 

be exported from this country to Germany or the U 
States. The hematite trade on the North-West Coa 
tinues to expand. The demand is stronger all round, and th 
are nearly thirty furnaces in blast in the West Cun 
district, and the outlook is generally good. Prices 
Friday’s Glasgow prices are as follows :— Cleveland, 

three months; buyers, 49s 6d cash, 49s 9} one month, 

three months; sellers, 49s 7d cash, 49s 10d One month, 

three months. Market flat, small business. Turnover a 

tons. Cumberland, sellers, 66s 9d cash. Market idle. (: ; 
Stores to-day. Scotch, 1,000 tons; Mid 
No. 3, 88,672; standard, 38,458; hematite, nil. 


In Glasgow : 





_ Our Middlesbro’ correspondent’s report, dated Januar’ 
is as follows:—Pig Iron: There is no change of importa: 
note this week. Prices are quietly firm, with a moderate 
ness doing. Cleveland No. 3 G.M.B. is at sos for pr 
livery. Hematite, for forward delivery, is rather bett 
about 69s. The prompt price remains 65s 6d to 66s. Ma 
tured Iron and Steel: The prices are firm, but without 
The conditions in the steel trade are favourable. St 
plates, £6 15s; steel ship angles, £6 7s 6d; iron ship- 
£6 15s; iron ship angles, £7; iron bars, £7, all less 2 €! 
cent.; steel rails, £5 10s net. Iron Ore. Although the 

for best ore is quoted by sellers at 22s 6d, no actual | 

has been reported. Business in iron ore generally is not 
brisk at the moment; the general complaint of c 

being that prices are disproportionately high compar 

prices of pig-iron. Best Bilbao Rubio iron ore (50 pe! 
iron), 22s 6d. Gellivere and L/K Swedish iron ore (|! er | 
cent. iron), ‘‘ A’ grade hematite, 25s; grade Cl 
2s; “F” and “G” grade Basic, 2 


cs 
22s, c.i.f. North-East 


Our Glasgow correspendent, writing on Thursday, s 
Business on the pig-iron warrant market this week ha ‘ 
featureless. Dealing has been confined wholly t 
fessionals, yet values keep fairly steady at about 49 
cash. That figure represents a slight drop from the le\ 
last week, but it does not mean much for buyers, wh 
bably could not get on substantially at the rate. Consun 
stocks in store are accumulating ; the absorbing powers 
United Kingdom and a slight expansion of enterprise 
part of buyers might readily change the whole situati 
utilising the excess now going into Connal’s yarus. I! 
Scotch pig-iron trade conditions are altogether satisfactor \ 
good local outlet is reported this week, demand from } 
centres is active, and export inquiry is healthy. In legit 
circles generally trade is gradually returning to its n 
state. All the shipbuilding yards are busy. Scotch ex 
calculate that Clyde firms have work on hand valued 
less than £18,000,000. This week the engineering situatio S 
gained through the booking of orders (for France and South 
Africa) for locomotives, marine engines (for local and Englis! | 
houses), electrical plant (for the Continent, as well a 
home), and coal cutting and other machinery (for Nor' 
Europe). There are many inquiries in the market for :2)t 
structural steel (for India, Australia, South Africa, and Me. 


amongst other countries). It can be understood, there! 
that the steel trade prospects are encouraging; and while 


=? 


the plant in the West of Scotland is not running full, it se 
assured that ere long there will be none standing. 


] 
i 





The coal industry can be said to be in a buoyant condit 
the general prospects being good. The pronounced activity ©! 
the leading industries of this country is bound to make t! 
demand for coal more brisk, and the fact that the air is cleared | 
of disputes should goa long way towards enabling the tr id 
to experience a period of activity. The markets generally hav 
hardly yet settled down after the holidays, and there is rathc | 
a shortage of available supplies in South Wales. 
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ardly so active, but the demand is practically 
spheric conditions. Altogether the coal trade 
sition, and the home consumption is now on 
han at this time last year. The Newcastle coal 
5 ni too firm, but the pressure for supplies is not 
| ’ iced. Full quotations are obtained for best steams, 
hand sellers are inclined to transact at slightly 
yne primes are weaker, but smalls are firm 
Durham coals continue steady. Quotations: 
od: small steams, 5s 6d; best Northumber- 
i. 8s od; unscreened coking coals, gs 3d to 
smalls, gs 3d to gs 6d; gas coal, Durham, 
undry coke, 17s 6d. The position in South 
‘little change, immediate supplies being 
ige in the dock has not been very heavy owing 
f steamers having been delayed, but it is a diffi- 
find supplies of coal to satisfy the demands of 
1iting. Small coals are also scarce. Quotations :— 
Large, r best, 17s 3d to 17s od; best seconds 
linary, seconds, 16s to 16s 6d; drys, 15s 6d 
washed nuts, 14s gd to 1§s 3d; onds, 13s to 
hed peas, 6d to 138; 11s 6d to 
gs od to 10s; smalls, seconds, 8s 6d to 
inferior sorts, 7s 6d to 8s. Patent fuel: 
Jituminous coal: Households, best, 
1 other sorts, from 14s 6d to 16s 6d; 

t 17S 6d. 
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STATISTICS. 

R. Merton and Co. give the following figures 

1 tons:—January 14, 1911, 83,238; Decem 
December 15, 84,950. 


COPPER 
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GOLD BONDS. 


RS. SELIGMAN BROTHERS have 
d by the Comptroller of the City of New 


due Septembe r Ist, 1960. 


OVE bonds will be offered for s 
1€y will be issued in coupon or registered 


ember 1st in New York in U.S. 


to 49.28 pence per dollar). 
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NEW YORK CITY. 


$60,000,000 41 per cent. Gold Bonds. 
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bales Egyptian, 1,872 bales Brazilian, &c., 100 bales West | 
\| Indian, &c., go bales African, 390 bales East Indian. Of these | 
i 

| 

| 


a amc 


2,700 bales are for export and speculation, and 48,300 bales for 
the trade. Imports, 180,042 bales, including 152,207 
American, 24,973 bales Egyptian, 1oo bales Brazilian, 60 
African, 2,636 bales East Indian. The. actual quantity for- 
warded to the bales, of which 77,995 bales are 
American. The actual quantity exported is 11,342 bales, of 
which 7,034 bales are American. The stock is 1,159,920 bales, 
of which 1,034,650 are American. Sea Island descriptions have 
been in moderate request, and the quotations of Florida and 
Georgia are reduced 44d. Peruvian has been in limited request, 
but quotations of good fair and good rough are exceptionally 
raised 15 points. Smooth are reduced 12 points. Brazilian 
continues in fair demand, and quotations are reduced 1 point. 
East African has been in moderate demand at firm rates. The 
quotations of West are reduced 3 points. American has been 1n 
moderate request. Quotations are reduced 2 points, middling 
quoted 8.05. In East Indian a limited business has been done, 
but the quotations of Broach and Bengal are raised ;',d. _Tinni- 
velly unchanged, and. other descriptions generally 4d advance. 
In Egyptian a small business has been done. Quotations of 
brown are reduced sd, and those of Nubaria, Joanovich, and 
Abbassi %d. Fully good fair brown quoted 11d. Futures are 
unchanged to 1 point higher for old crop and 1 point lower for 
new crop deliveries, closing dull, January, 7.84; January- 
February, 7.84; February-March, 7.84; March-April, 7.85; 
April-May, 7.8514; May-June, 7.86; June-July, 7.84%; July- 
August, 7.82; August-September, 7.62; September-October, 
7.25; October-November, 7.07. Egyptian futures are 7 to g 
points lower. 


bales 


} 
Dailies 


trade is 98.591 





MANCHESTER, January ro. 


A firm feeling has continued to prevail in our market, but 
a falling off in the turnover has to be recorded. Buyers have 
shown less disposition to place orders freely compared with 
earlier in the year, but this change of attitude is chiefly due 
to the fact that much longer delivery has now to be given as 
against a month ago. Staple goods have been in smaller re- 
quest for India and China. Scattered sales have been nut 
through in miscellaneous cloths for the minor outlets. Manu- 
facturers are indifferent sellers at the moment, and consider- 
able activity prevails in all weaving districts. American yarns 
have moved off quietly, and the inferior qualities are rather 
losing ground. There has not been much activity in shipping 
bundles. Egyptian spinnings show very little change, the 
tone being quiet. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909, 
Price, Fe 
1 Dec. Price, | Price,!Price,| Price, Price, 

19, +Jan.'+ Jan. + Dec.'+ Dee + Dec. 


1911 | 12. 5. 23 20. 15. 


s d 
Raw Cotton—Middling American,per lb, 806 


-- Good fair brown Egyptn,per Ib 
WO Ee COWIE cncciccdiconsies per lb 
i per ib 











sdisdis disdasad 
802} 801) 810) 812 813 
O 102 0 10410 10210 104)) 10%, 0 104 
01190 lls, 0 11¢ 0 1140 IB O LS 
Se O10 LIBOMA INA, AOA 
— 60's twist (Egyptian) ... perib 0172 018 018,018 | 0 18 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
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39-in. ditto, 37% yds, 16 by 15, 84 Ths. 9494/9319 3/9 
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(II) Compared with Previous Years. 




















Pom Corresponding Dates in 
i Jan. on 
i 
11}, 2910. 1909. | 1908 | 1907. | 1906 
sdsdis dis als 
Raw Cotton—Middling American, perlb! 806 7.61) 527 * 6 53 * So "oie 
— _Good fair brown Egyptn, per lb 0 10%.0 138! . 8&! 0 99:09) 0 7% 
Yarns —32's ONG Si-ccccuncanueed per ib 0 114 0 102}08%'010!0 $2,0 8; 
—_ oe a set saanacs co per - : ile 0 103} 0 8m O9t' 01010 9 
_-—__60's twist (Egyptian) ....per Ib 74 O 182; O 13g! 0 183 i7z ef 
ay Seaton oe yds, 16 by 15, 32’s and , eo oo ee 
EEE weshsinkbes. gesstnveasntnneces 1811 16 4414 8 1511 i 
32-in. shirtings, 76 yds, 19 by 19, 32’s and os “7 
nt Rsee tReet cm nke sata eeeeak 17 1:14 Fld 8 it 
38-in ditto, 38 yds, 18 by 16,10lbs ....'10 4,811) 710 : 4 8 2B 5 
39-in. ditto. 374 yds, 16 by 15, 83 Ibs ....19 418 01610/7 4/7 2 7 5 


+t Nomina! quotations. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
The fears of a serious slump in wool, such as occurred at the 
beginning of 1908, were dispersed on Tuesday night in Coleman 
street. Since then topmakers here are asking a halfpenny ad- 
vance on last week’s rates, both for merinos and crossbreds 
and although users are not prepared to concede it all at once 
a lot of business could be done, and some has been done. at 
the farthing. All round the market has firmed up English 
wools selling rather better, and mohair and alpaca being quite 
firm. The downward trend of yarn prices has been checked, 
and here also the situation is stronger. In the Botany trade 
the consumption is still very large, and manufacturers are busy. 
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Our Leeds correspondent writes:—The verdict of Cole | 


street has been received throughout the West Riding ; 
Prices have gone just about 
expected, and spinners and manufacturers in this d 
pleased that the actual standing of the raw material 
revealed. I cannot say that the opening result 
productive of much new business, but there certa 
trifle better feeling, and if things get no weaker 
possible that many new yarn and piece orders may 
coming. 
up by what Coleman street has done. It 
true that Wednesday’s sale was an improvement so { 
petition was concerned on the initial sitting, but us 

that there is yet a fortnight to elapse before the se: 
and if the Continental section do not increase 1! ; 
petition it will take the home trade all its time to lift 
available supplies. However, the “rot” has to a la: 
stopped, but nobody as yet feels disposed to pay a 
prices. 
to withdraw their recent low quotations, and they « t 
blamed for doing this. I learn on excellent authority 
tops can be made out of Coleman street on a basis 
but that 4o’s prepared tops will cost 13%d to 133d. 
is credited with having bought a little, but if any 
expecting to see United States representatives operat 


‘ 
i 


ontinue busy, and if London weakens no further I 1! 
a lot of new business that is hanging about will | uce 
Machinery is fully occupied on old orders and spi: 
making deliveries on a very large scale. Spring r 
pieces are also coming to hand in a most commendabk 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


Last Wednesday the Manchester Guardian published 
gram which Messrs Dalgety had received from their M 
branch giving particulars about the auction held at that 
last Monday. The message concluded with the folloy 


tence:—‘‘It is the general opinion here that Engl: €Ssi- 
mistic reports and absurd estimate of the probable exc« eX 


ports from Australia and New Zealand have had an « 

the market.” It would be affectation on my part to ig the 
fact that Messrs Dalgety’s manager in Melbourne alluces t 
my estimate of a probable increase of about 200,000 | 

the wool exports from Australia during the present w 

which ends on June 3oth next. It is worth while goi! 

the various estimates that have been made as to the 

this increase, merely premising that having no special 1 

tion about New Zealand I made no calculation with r 

the exports from the Dominion, but stated that probably 
Dalgety’s estimate of an increase of 7,000 bales would t 
sufficiently near the mark for practical purposes. As t 
Australian increase, Messrs Dalgety put it down at 93,0 les 
whilst the editor of the Pastoralists’ Review thinks that 1 will 
reach 125,000, and the Sydney correspondent of the Yo 


At the same time, this district is in no sens ved 


large scale, their hopes will certainly not be realised Mills 





I hear that some topmakers in Bradford have s« n ft | 


Observer reckons upon an increase of 175,000 bales, while I || 


have budgeted for one of 200,000 bales. It is evident t | 
and possibly the correspondent of the Yorkshire Obser: are | 
the pessimists aimed at in the sentence quoted above from | 


Messrs Dalgety’s cablegram. Practically my estimate 
about 100,000 bales more than that made by Messrs Da'zety, 
an amount in prospect which would hardly have affected t 
wool market to any serious extent. In my opinion the [4 
was inevitable. When buyers were leaving Europe for th 


Antipodes last August I ventured to express the opinion that | 


they would encounter a very difficult situation upor 
arrival in Australia. The bulls, both at Bradford and 
Continent, had forced up values to a very dangerous point 
and I reminded the trade that experience had proved that 
nothing was more unwise for an importer of wool to do than 


to purchase large quantities of the raw material in distant |) 


oversea markets at very high prices. I stated that if all 
well operators could not make money, and that if Europea" 
markets moved adversely whilst the wool was afloat noting 
could save importers from heavy losses. 
in the colonial markets the position became a little less 

gerous before the commencement of the regular selling s¢as0" 
in Sydney and Adelaide during the last days of Septemer. 
Up to the first week in that month values, during what is know? 
as the off season, had sensibly advanced, and very large quaoll- 
ties of wool had been sold in the Melbourne, Sydney, 2%¢ 


I am told, have resulted in very serious losses. 
ever, the regular auctions opened, it was found that buye! 
were in a more sober mood, and (although values were 


compared with the opening of the previous season. 

In the case of wools suitable for America the fall, of course: 
was much more pronounced, and amounted often to as much 
as 3d per Ib. Practically with very slight variations, prices 
continued upon the same level up fo the adjournment for the 
Christmas holidays. During the holidays in Australia markets 
at Bradford and on the Continent fell heavily, and cabled 
messages from the River Plate reported a serious fall in values 
both in Buenos Ayres and Monte Video. When business W@° 
resumed in Australia and New Zealand after the holidays, “ 
was found that values had completely broken down, and # 
further drop of from 5 to 10 per cent. was established at Me! 


Fortunately for buyers | 


Brisbane markets at ridiculously high prices. These purch *s, | 
When, how | 


dangerously high) a fall of from 5 to 15 per cent. took pace: | 
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and Brisbane, whilst the condition of the New 
wet was shown by the fact that out of 50,000 bales 
Auckland, and Christchurch nearly 
as were bought in. Then last Monday there was 
at Adelaide, and Messrs Elder, Smith, and Co. 
although they bought in about one-half of the 
» offered, yet prices, compared with the previous 
‘December 12th, fell fully 10 per cent. This message 
+ Tuesday, and did not tend to improve matters at 
" n that day in Coleman street of the first series 
r the present year. Of course, prices fell, but 
as much as some feared or others hoped. The 
ym § per cent. in the case of good wools to as 
1o per cent. for inferior and wasty parcels. I 
that some clips of the latter description seem to 
er cent. below closing prices in November. 
about Messrs Dalgety’s charge about absurdly 
timates of the size of this wool year’s exports 
Onlv a vear or two has passed since Messrs 
restimated the size of the Australian and New 
rts by more than 300,000 bales, and yet in that 
t remember that their manager in Melbourne 
message pointing out the absurdly optimistic 
their forecast. 


sydney, 
al 


Wellington, 


e 


ile oO 


re the opening of the first series of sales of the 
write Messrs Chas. Balme and Co., a distinct 
the worse occurred in the manufacturing districts, 
to a heavy fall on the Continental “terme” 
h took place concurrently with considerable de- 
colonial selling centres. Under these circum- 
commencement of the auctions there was a good 
tation in the bidding, and prices for merinos ruled 
per cent. below December closing rates, the fall 
marked on fine wools in good condition, while 
rt stapled lots experienced the full extent of the 
second sitting competition for merinos was con- 
re animated and general; prices, however, did not 
table improvement. Greasy crossbreds of all 
selling at values showing a reduction of from 5 
° r cent.; on scoureds and slipes the decline is less 
1. South African wool has been difficult of sale at 
-'4 per cent. on snow whites and good conditioned 
le short or heavy wasting parcels are occasionally 

10 per cent. below December parity. 


\+ +} 


tC 


i. Buckley and Co. write from Liverpool as fol- 
:—The auctions of East India wool opened 
t. There have been offered to date 20,624 bales, 
15,950 bales have been sold, and 4,674 bales with- 
The attendance of buyers has been fully up to the 
1 the competition for good useful qualities well 
r the most part on the basis of November prices. 
ness 1s apparent in short white Kandahar, but a 
long stapled parcels have realised 5 to 7} per 
On the average, Joria white is rather dearer 
vember. Medium quality Vicanare of undecided 
mewhat wasty sold irregularly at 3d per lb de- 
st qualities are firm. Most blacks and greys are 
cent. down. Home consumers are taking the 
tion. Continental buyers are well up to their 
tities, and America is taking a fair share. 
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The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, January 17th, being the first this 
vear :— 
> vl Number of Bales sold— 
~w Sale Pmpt. ToHome To Foreign 
—_ ing Brokers, No Jan. Buyers. Buyers. Total. 

puxion. Ronald, and Me, 1b .. 1. sees sees 600 woe. 1,500 
: _Doxat, and Co...1 2. 1. 2,600 .... 1,200.... 3,800 
vacomb, Son, amd Co. ....1 oe 32 ccoe 2,080 ccce LD... 3,500 
— Feb. 
©; Balme and Co. ..ce..06 oe 1 cece 2780.00. 2,000.... 4,750 
| as and Cook ........ A 0¢. 46> cone, Qe BE cee Gee 
HIDF, LEATHER, AND ALLIED TRADES. 
) 43 v . F i 
ae : ie past week, write Messrs Max Francke and Co., of 


er date January 17, the transactions in our hide 
ve been regular and rather important. Prices on 
Jicht. . < © Very firm, and for several descriptions they have 
tata anced, _ 2,000 Rio Grande Saladeros cows sold at 
" ‘ve Femaining about 1,900 out of the same lot are now 
higher figure. Light Rio de Janeiro Oxen went up 
i r the heavies the last practised price of 68%f has 
a oid. Drysalted Cearas, to arrive, and salted Paras 
ee intained easily their last prices of 123%f and 71f. 
Me Seed kc ee Arequipas and Mollendos has now been cleared 
Rolivian. 12/2! There has been a fair inquiry for brined 
; salted Chilians, prices of which are ve steady. 

5 A anteasitoncg have been paid as high as 13ef. ‘Drysalted 
los  y. Ontinue in an active demand. Sales about 20,900 
Grande «yh 445 Paraguay Mataderos cows at 77f; 2,000 Rio 
ue. 6 licht — at 78f; 3,000 drysalted Cearas at 

sank poe 10 de Janeiro oxen at 7of; 523 Manaos at 
ected: 2.596. a at 71f the regular 20 kilos and s58f the re- 
Lat obf he ae and Mollendos at 112f-112%f the dry 

* the drysalted ; 676 dry Bolivians at 134f; 1,507 
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brined ditto at rogf; 314 Punta Arenas at 83%; 
fagastas at 96f-97f; 760 salted Montereies at 75f; 197 drysalted 
Porto Ricos at o4f; 
73%f; 746 drysalted Teneriffes at 114. 


60 pfennig represents for the time being high-water mark. It 
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1,051 Anto- 





/ 
2,190 drysalted Madagascars at 68f to 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 18 


The course of the market this week has been agitated with 
numerous rather violent fluctuations. It would appear that 


compared with 36 to 37 pfennig a year ago, and there is a 
Steadily growing number of members of the coffee trade who 
think that this rise of 70 per cent. since January, 1910, more 
than amply discounts the situation—in fact, considerably 
exaggerates it. For, after all, neither present stocks in Europe 
nor the world’s visible supply suggest an early coffee famine, 
while stocks of 2% million bags at the two Brazilian ports, at 
such prices, constitute a considerable danger. This danger has 
been hinted at in a cable received this week, stating that prices 
at Santos were held up simply by speculators, and that the 
real coffee business had bec: almost impossible. The 
market now presents a series of tidal movements, dealing one 
day and rallying the next, with the flood waves becoming 
strong in proportion to the increasing desire to realise. This 
has caused a net loss this week of 14% to 2 pf on a turnover 
of 300,000 bags, of which two-thirds were in May and Sep- 
tember delivery, closing values to-day comparing as follows, in 
ofennig per ™% kilo:—January, 59 (against 60% last week) ; 
March, 59 (60%); May, 58% July, 5814 (60); Sep- 
tember, 58 (593%); December, 57'{ (59%). The spot business 
this week has been fair, although the high prices are very un- 
willingly paid. The country dealer, with his small reserves, is 
at the mercy of the manipulators so long as the 6,000,000 bags 





me 


1 . 
icss 


(60%); 


of valorisation coffee remain locked up. Brazilian receipts 
have been lighter during the last few days, and as regards 


the next crop scarcely any fresh news has been heard so far 
this year. The leaders of the bull party still insist that Santos 
will yield less than 11,000,000 bags in 1911-12. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 














HAMBURG, January 18 











This article has passed through a lifeless week. Dealings 
in actual sugar and in speculative paper have been alike re- 
stricted. Price movements show scarcely a ripple. There is no 
pressure; there is also no eagerness to buy. London advices 
have indicated steadiness there, and the easiness of New York 
has made no impression here. On the other hand, the continued 
light movement of Cuban sugars has fallen very flat. The 
week’s trading has been insignificant here, and to-day’s closing 
values are 5 pf lower to 2} pf higher on balance. January, 
9.07} (last week, 9.10) ; March, 9.15 (9.20); May, 9.30 (9.324); 
August, 9.47} (9.50); October, 9.47} (9.45); December, 9.524 
(9.524). The German December figures have been somewhat 
disappointing with their increase in production during the 
month to 563,000 tons, against 356,000 in 1909 and 272,000 in 
1908. Consumption shows just a slight increase at 114,000 
tons, against 113,000, but the export is disappointing at 125,000 
tons, against 141,000. So far sugar mills have offered sparingly. 
Present prices do not permit selling at present values at even 
the smallest profit. There seems to appear some symptoms of 
increasing movement. Exports so far this month appear to be 
more encouraging, but their effort is offset by slow deliveries to 
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PLAYER’S 











A combination of Player’s Navy 
Cut, Latakia, Louisiana Perique, 
rd other scarce Eastern Tobaccos 


MILD and WHITE 
MEDIUM 
Strengths LABEL 





tee: Piayer's Navy Mixture 


“4 blended Tobacco at its best.” 
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the home:market, to whom the high-priced sugars bought in | Santos COFFEE. 
the late summer and autumn are now causing much embarrass- The London Produce Clearing House, Limited, Dply the 
ment. The downward movement in prices in America, in face | following quotations for average Santos good coffee: * ~*~ 
of very low stocks, has puzzled some people here. The ex- | ~~] ae | Po 
planation is, apparently, that America is now drawing on her | Jan. 14. Jan. 16. | Jan. 17. | Jan. 13. | Jan. } an, 20, 4 
Ow! wt ond cane cranes. and mec: » turallv manoeuvres ieee meee : ee eee — 
wn beet and caneé crops, and meantime naturally manoeuvre 10 3C} 1 0 10 30) 2 310 30) 2 30:10 30 2 30:10 30 2 0M 24H 
t get the Cuban crop as cheap as p ssible. In refined sugars a.m. p.m./a.m, p.m|am p.m./a mM. p.m.) am. p.m. a.m p.m. 
only a hand-to-mouth business is passing here. Statistics f ee el oe Laine ae ee oe loan wold 
the week ende anua th -.- Arrivals « 26 saa i hip- ~ sdis sd. sds 8 8 sd sd sd gq 
he week ended January 14th:—Arrivals, 15,860 tons; SlP- | sanuary ....|53 44/53 6 (52 9 (59 7/53 0 (53 9 155 6 (St40yis2 6 52 
ments, 24,400 tons; stock increased 58,540 to 76,030, against | warch...... 53 9 5310453 145210353 9 540 539 53 3 (52 74 52 3 £9 Q 
67,340 last year. Of the total shipments, 16,820 tons went t May ...see0e- 53 74 5310353 O (52104 535 7r 54 O (58104535 3 52 74 52 1 529 
Great Britain. " CONF a cnccnes 53 44\53 6 [52 9 (52 74153 3 53.9 [5$ 6 53.0 [52 44527 s2ioise | 
| September... (53 14.53 44.52 74/32 4§53 3 536 (55 3 529 (52 14 57 2k 
: one | December .. [52 9 530 526 523 530 553 [53.0 526 (520 5llo: 123 31104 
The London Produce Clearing House inform us that con- : | 
tracts for 158,500 bags 88 deg. sugar and 7oo tons granulated | Contracts for 69,750 bags Santos coffee registered during the wee; 
sugar were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, January 20 

SUGAR,.—There was only a moderate amount of business doing 
during the week on consumptive account, demand still being largely 
restricted to immediate requirements, while speculative commit- 
ments were by no means on an extended scale. Prices, however, 
received from the reserved attitude of holders on the 
also development of the Cuban crop so far being slow 
production during last month, 
1909, and to date, 2,402,000 


other side, 
German 


561,00) tons, 353,000 in 


against 


| medium, 61s to 61s 6d; small, 55s 6d. 
| 44 bags West Coast African, 451 bags Guayaquil, 262 bag 
maintained a steady level all round, a:sistence in this respect being | Cabello, and 43 bags Tumaco retired. 


| and a quieter demand existed. 


COCOA.—At public sale West Indian met a good dema 
1s 6d per cwt advance. Ceylon occasionally rather firm: 


| bags Ceylon, partly sold, fair to good bold, 67s to 74s 64 

| bags Trinidad, good to fine, 60s to 61s. 
| all sold, good to fine, 55s to 56s 6d; fair, 54s to 54s 6d ; 
| 52s 6d to 53s 6d. 
| common, 53s. 


2,033 bags 
55 bags St Lucia, fair to good, 55s 

236 bags Dominica, good to fine, 54s 

fair, 52s to’538; ordinary, 51s to 51s 6d; common, 50s. bags || i 

Jamaica, good, 56s 6d ; fair, 55s to 563 6d. 99 bags Java, 

1 102 bags Samoa 


300 bags shelly , ngs 
Cameroons, sold, 42s to 46s. 
TEA.— Indian offerings this week amounted to 47,784 


Prices in many cases fa 
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), against 1,889,700 last season. Con- | buyers respecting common kinds, and medium descrip ere " 
sumption for December was returned as 111,400, as against | alsoeasier. Dooars and Assams of autumnal character, however 
110,400 in 1909, and exports, 123,000 against 139,000. Raw kinds | met with good competition at full rates. Pekoe, common to g 
slow of sale. Total visible supply amounts to 3,7¢1,000 tons, as | sold, 74d to 1s 1d; broken pekoe, common to good, 74d to 1 
compared with 3,230,000 tons at same time last year. | very fine, 1s 64d to 1s 87d; orange pekoe, common to med 
Home ReFinep —There has been a moderate trade doing at | to 10d; good, 1s; broken orange pekoe, common to g 
steady rates. Tate’s No. 1 cubes sold at 17s; No. 2, 16s 6d. Ofj|1s 14d; fine, 1s 544 to 1s 6d; pekoe souchong, 74d +d 
pieces, mid to good yellow quoted 13s 9d to 148s 6d; whites, 14s 9d | per Ib. Ceylon auctions of 23,836 packages passed 
to 15s 3d; fine granulated, 15s 6d; standard ditto, 15s 144d; No. 1 | larly. Good to fine sorts were in demand and reali 
crushed, 163; No. 2, 15s 6d; Lyle’s No. 1 granulated, 15s 104d; | rates, while common grades showed no _ particular 
No. 2, 14s tofd. Yellow crystals range from 13s 74d to 13s ro4d | but medium kinds at about od per Ib were only 
as to make. | at lower prices. Pekoe, common to good, changed hands at 
FOREIGN REFINED.—Cubes steadily held, but trade ruled slow. 10o}d; broken ditto, common to fine, 8d to 1s; orange | 
WS. R., prompt, 13s 14d; S. and T. ditto, 13s ofd; Meyer's, | common to fine, 73d to 1s o}d; broken orange pekoe, ditt 
prompt, 13s 14d; R.A.V., January, 13s; T.T.D., January-March, | 1s 24d; and pekoe souchong, 74d to 84d per Ib. Java sales cotalied 
138 23d; A.S.P. ditto, 13s 23d; C.Z.R., ready, 73s 14d; S.Z.G., | 2,200 packages, and met a fair demand at about steady prices 
prompt, 13s 1d; P.G.R., January-March, 13s; and Say’s | Pekoe, common to medium, realised 73d to 83d; broken pekoe, 7} 
ditto, 15s 3d, f.o.b. terms Lebaudy’s granulated, January, | to 83d; orange pekoe, medium, 84d to gd; broken orange e 
148, f.0.b., Paris. Russian crystals, pr mrpt, ros r1o4d, f.o.b., | common to good, 74d to 113d; flowery orange pekoe, 1s 2d to 1s 24d 
Danzig. A quiet trade was conducted in German granulated, but and pekoe souchong, 74d to 7?d per Ib. 1,196 package 
in the absence of any pressure to sell prices ruled tolerably steady. | small part sold: Young Hyson at 5d; Oolong, 74d to 11d; Pa 
Ready parcels, sold 11s to 11s ofd; first marks, January and | yong, 73d; and Keemun, 4d to 11$d per lb. 
February, 11s; March-April quoted 11s; and May-August done | SAGU.—283 bags brought forward and retired. 
11s 1$d to 11s 24d, f.o.b., Hamburg. | ARROWROOT.—2o0 half-barrels Bermuda catalogued and w 
BEET in generally quiet request, with but little alteration in | drawn 
prices. January done gs od; February, 9s o4d; March, 9s 1}d; | BLACK PEPPER in moderate demand, and prices tended firmer 
May, 9s 24d to gs 3}d, and 9s 2}d; August, 93 44d to 9s 53d, and | Fair Singapore, on spot, quoted 4;d; February-April shipm 
gs 44d ; October-December, 9s 53d to 9s 57d, and gs 54d., f.o.b., | sold, 333d; March-May, 32d to 3 29-32d. Lampeng, January- 
Hamburg. March, done 37,d to 3 15-32d; April-June, 38d to 3})d; Marcb- 
CANE-GROWN in quiet demand regarding crystallised, but sellers | May, 3d; August-October, 334d to 3 23-32d, cf. and i. In 
required steady prices. With refiners some business done to | auction, 49 bags Singapore sold at 4d. 
arrive in San Domingo at gs gd, floating landed terms, basis 96 | WHITE PEPPER also firmer. Fair Singapore, near at hand 
percent. 300 tons Mauritius syrups, to arrive, sold 7s 74d, ex | sold, 68d to 644d; January-March shipment, at 6}}d to 6 23 32d 
ship, London. vant | March-May, 6jd to 6jd,c.f. andi. At public sale, 7 bags Sing+ 
Imports and deliveries of raw sugar into London since January pore and 46 bags Siam. 
Ist to 14th inst., with stock at latter date :— CLOVES.—Market firmer, Zanzibar, on spot, sold 7; 
1908. 1909. 1910. 1911. | January-March delivery, sold 73,;d; March-May, 7 1532¢ 
Tons. Tons. Tons. Tons. | 7 17-32d; June-August, 7 9-32d to 78d; January-March shipment, 
Imported ....sssseeee 4,120 .. 5,330 .. 2,680 .. 7,160 | done 7d; and new crop, September-November, steamer, sold, 644 
Delivered ......+00.+. 5,350 .. 4,150 .. 5,780 .. 5,440 | c.f.andi. In auction, 21 cases Penang, 8 bags Seychelles, and 5 
Stock Sete eeeeeeeeeees 19,9490 .. 21,770 ... 19,510 .. 20,210 | bales Zanzibar bought in 
Stock U.K. cccccccese 80,900 ., 78980 .. 65,190 .. 49,300 NUTMEGS ruled steady for West Indiain auction. 130 ack 
Cane, jaggery, percwt.. 8/9 .. 8/108 .. 109 .. 8/0 ages offered, and mostly sold, 57’s at 11d; 67's to 69's, 7d to >! 
Javaafloat........e00. 1/0 .. slg .. 13/9 .. 10/6 72's to 75's, 53d to 64d; 8's. 54d ; Bea's. 1d; 88's, 4gd; 91's t0 
,88%,f.0.b....... 9/10 .. 1O/lk .. 12,93 8/113 | 94's, 44d; 100's, gid to 44d: t25's, add; 20's to 126°s, 34d to 38d 
Beet, 88 / § se (9F ++ B/11¥ | o4’s, 44d; 100's, 44d to 49d; 115’s, 44d; 122’s to 126’s, 34d to 35 
RUM steady at recent rates, but trade quiet. a 60 packages West India mace mostly sold at 23 to 2s 5d; _ broken, 
GLUCOSE easier, with sales in English and American liquid at | 1s rod. 49 packages Eastern nutmegs offered, and a few 
gs _13d. Slightly limed, 43d to 54d. 8 cases mace and 16 cases wild «ito | 
RICE.—Shippers again required very firm prices, and business | bought in. : 
on this side remained curtailed. PIMENTO —339 bags Pimento retired 
TAPIOCA.—At public sale 355 bags flake, 157 bags sifiings, were CINNAMON .—7 bags Ceylon bought in. 200 bags ditto chips, 
offered and bought in. 53 bags medium pearl sold, at 18s 6d, for | few sold at 1d, subject. 2 
Penang. CASSIA VERA.—r2 bales retired; also 200 bales broken cass'4 | 
COFFEE.—In auction only small supplies were offered, and GINGER ruled quiet at public sale. 466 bags Cochio, py | 
passed off steadily for most descriptions. East India (new crop): | sold: common wormy, rough washed, 45s. 100 bags African, 50 
Coorg, bold, 77s; medium, 72s ; peas, 79s 6d. Costa Kica, good bags Jamaica bought in. 117 packages jamaica, without re rVve, | 
to fine colory, 78s to 83s; medium greenish, 6gs 6d to 71s 6d; | soldat 52s to 538 6d. ; 
peas, 798 to gos. Guatemala, good blue, 76s; fair bold brownish TAMARINDS —73 barrels Antigua withdrawn 
colory, 71s 6d; small greenish, 69s. Futures irregular. Santos, JUTE.—There was only a moderate amount of trade in progress | 
March, sold, 52s od, 548, 528 gd; May, 53s, 52s od, 54s, and | this week, this being partly attributable to sellers exercising 2 §°% || 
528 74d; July, 52s Od, 53s 6d, and 52s 44d ; September, 52s 6d, | deal of reserve and demanding dearer rates. A quiet tone pr | 
52s 3d, 538 6d, and 523 14d; December, 52s 3d per cwt. vailed later. Native first marks, January-February, steam 
imports and deliveries of coffee into London since January Ist | sold, £20 5s to {20 7s 6d and £20 5s; ditto February-March, | 
to 14th inst., with stock at latter date :— £20 12s 6d to £20 7s 6d; J.G. lightning circle D., Janua'y-| 
1908. 1909. 1910. 1911. | February, £19 5s to {19 2s 6d. } 
Tons. Tons. Tons. Tons. | HEMP.—Large weekly receipts tended to cause increased reserv® | 
Imported ........-. 1,570 .. 1,530 .. 3,450 .. 495 | on the part of buyers, and a very inanimate state of affairs prove? | 
Delivered (home use) 540 .. 660 .. 600 .. 530 | the prevailing feature. F.C., near, sold £19; January-March | : 
Export ...sccccccce 460 .. 750 .. 860 .. 530 | sellers. {19 5s; C.S., February-April sold {18 ms 6d; ditt) | 
Stock..ccccescccess 26,84 .. 26,800 .. 244600 .. 217230 January-March, £18 ' , 7 


7s 6d; F.S., February-April, £18 25 | 
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ind inactive, and values largely nominal. Italian INDIA-RUBBER.—Public sales of pla antation tot: 0 
 p.C. now quoted at £42. : and though demand opened slowly at a general drop of 4d to 6d 
Lac.—Only a comparatively small business in spot per lb against last sales, a slightly firmer tone set in later 9n. 
the basis of 76s to 775 for fair free T N. Futuresrather Straits smoked, sheet, sold 5s ofd to 5s 74d; ditto, unsmoked, 
th moderate sales. March delivery sold 76s to 78s, 4s 24d to 5s 1d; thick pressed, 4s 6d to 1s 7d: cre pe, fair to fine 
May, 78s to 293 6d, and 78s. F pale, 4s 1o§d to 5s 1d; dark to good clean br vn, 48 44d to 
remained quiet. Cases sold, 20s 61; March-April, 4s 8%d; smoked, 4s 5¥d to 48 83d; black, 48 33 ( ee n, sheet, 
easier on the week 43 113d; fine and thick pale, 5s to 5s 33d clean he )wn to palish, 
ket dull and easier in the early part, but a Steadier 4s 84d to 4s 113d; dark, 4s 6d to 4s 7d; biscuits, 4s i to 
ubsequently. Malabar to Northern ports, Feb:uary- Borneo, sheet, 4s ro¢d to 4s 11d, Malays sian, crepe, sold, 4s 1d 
ed £27 58; Ceyli yn, ditto, £26 5s; and F.M. Straits, . 4s 4d for smoked, and 3s 84d pressed Para ruled flat ] 
oO Marseilles F.M. Straits, £23 12s 6d; and Manila at first, but the market became steadier subsequent): 
ea South Sea Islands to London, £23 Ios, c.f. rela psed. Fine hard spot and near sold down to 4 
red weights March, 5s to 4s rod; March-April, 5s « 4d t 
China orude ruled firm at 1603, on spot. Of May, 5s 1dto4siid. Soft fine, Febru: iry-Mar 
; on spot sold, ts 6d. : 4S 3d; and ball, ditto, quote d 3s i a l. 
eNTHOL.—Suzuki, to arrive, sold, r1s 3d, c.f. andi., and 
? 11s 6d (Continued on page 140.) 
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Commercial Times. —Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent arm in each Gegertment. 


{ ¥. } L0G8-4Oom | sd a | fron, per ton 2 
— Fava. aed vrerzeceee 16 0 19 0 Bare Welsh Porte 6/1 
WR a So 02 0 32} ice. China, triofin 09 1 Btaffordsbire on 
aores om l 03 0 Birkenhead 

0 


TAPIOCA—per Ib. ad 
E. I. flake, fair 0 148 
Low to me = §5 0 P Pe a 
upees 37,9 74R-Seethien, b. nom 3 
SILK— Archangel. . nw. 20 0 
Bengal—Surdah, D! b 1! l TEA—d 
Coasimbusar ...... 11 —duty Sd per tb 
Rengal Gonatea ... 10 Congou—Common . 
China—Teatlee Bupr 0 Medium to good . 
Fine to finest... 


Tsatlee 
Souchong, common... 
Good to finest 
Scented( ae Pekoe 
Canton . nea 
Scented Cp rs. 
Hyson com. to fair... 
inest 
Organsine-Midto gd. 0 Young Hyson 
Trams, Milan, 3thirds 0 t Gooe ert cece 
8 Re. wt ndlian and Ceylon— 
PICES Pepper white 7, Bkn. and Fannin.. 
Do useful. 
Broken Pekoes-Com. 
— to good 


Shellac, percwt.(Con.)s 
Button,sorts, dtofn 80 0 


o°oon 


1 8 oe acts : 4 
” cocccee & § cope, Birker he 
100 bai ees ne lo — cwt.... nom Nailrods, London... 
“rinidad, m, " 8 Safflower, Bengal.... Rails steel f.o.b. 
ole - eere Turmeric, Bengal .. 0 Welsh Porte .... 
a “i Madras, finger ...... Do Mdlsbro f.0.b.. 
bergry 3 Gambier, block ...... Scotch pigiron, cab 
Cutch, ord. to fair . Cleveland, cash.. 
8 * 6 Hematite, cash.. 
met - ae Lead—Eng..pie p.tor 235 0 


ne Forei prompt 13/C 
Sansa, Sats i ii er Ib Qaicksifver pr. bottle 
( ne =! oma’ 0 0 _ ae ; 8/0 . 
#70) a io 
iddling t to fine .. 0 
Peaberry 0 
&. Indisno eord = 270 
Do good to fine.... & 5 
Mocha, long berry <a 
Do, short berry... 8) 
‘amca., gd.to fn. ord = 
Greenish .......- ; 
Oolory 
Josta Rica, ord to mid 64 
Good to fine ee 
eutral American, go 
ord. to low mi = 
Mid to fine.... 
Foxy de acriptions 63 
Vera Pas 70 
Jolambian, ordinary 0 
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Taysaam Kahing. 
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— Jamaica .... 
Lima Wood eaneee 
ood,Campeact y 
onduras .......- 
PEED ceccses: co & 
Red Sanders ........ 5 

Sapan Siam ..... . 


ELEPHANTS: ‘igre 
Soft 60lb. A upwards 0 

FLAX —per ten, 088 2a 
Blea BK ...ccccccee 34 20 
Pernan D.........2+. 37 ic 
Petrs Bjteky ........ 48 


FRUIT—NEW— 
Ourrante .... duty 2s 8 
Amalias .. -percwt 29 
EEE pntvenseccde OF 
0 Vostisna eeeeseeees OO 
Do gd ord to low md 6S Galf ecccccece OF 
Do mid to fine .... 70 Provincial cevene . 2 
fantos, gd av c & f verme “. es .. 27 
JHEMICALS— ‘urkey, yers 
Add aiute and atural, bags .... 23 
Nitric Baisins, dty. ‘8. per cwt— 
Oxalic, net 0 2 alencia, ord. 33 
Tartaric, English... 2 
Foreign 0 124 
Alam, lamp oe 6 6 
Do ground . 615 
Anmonia, carb. ; vi ib a | 
Muriate, white.... 28 6 31 
Sulphate 12/00 12100 Common 
Arsenic, lamp, pton 20 6 2010 Medium to good . 
Powder... perton 1110 12 0  Finetochoice .. 
Ashes, pot, percwt.. 36 0 38 Old 
Pear! do do .... nom 
81 eachingpowdr.p.ct § 100 5/15 
Borax Crystals, cwt. 16 
Do powder 17 
ream tartar, — 0 
Do pow der... . 98 
Do 08 % powder... 101 
(ome) .. per Ib 3 
Iodine, ary... per os. 0 
Nitrate of 8 la, p ton 9/15/9 10/0 
Potash,bichrmt.prib 0 34 
Chlorate, net 0 3 
Prassiace, English 0 ¢ 
Do Foreign, 0 
Sulphate ..per ton 10 10) 01 
Sal-Asetos . perlb 0 43 
$al-Ammoniacprewt 40.00" 4 
Soda Bicarb., per ton€5 15/0 
Oryetale, ex ‘bipptnee 176 
S 5/0,C 
0,00 
Sagar lead white, ton aes 10 
oreign White... £23 0 
Sulphate Quinine 
yes and Sons 
per oz vials 
in balk. 
etman, Mufact 
Do tad hs : re 
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la. prompt 2 23 
T incite tagete. 189 
do bars.. 19) 
notte, cash oon 189, ( Penang 
N-plates, per I— 

Coke, Lo. o-. «- 14 Supwris Singapore, ee 6 
Zine, Belgium Sheet 2310/0 29150  Risek Ringapore .. 0 3th 
Antimony,Keguius.. 27 0 28 0 — PD ncecne 
OLLS—Fish— emg “: 

— crude p.tun  & £55 Do 2nd. 
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Do 4th .. 
Ohips ecee 
Oaatia Lignea 
Oloves—Zansib 
Penang 
= gal cwe 
Cochin, cut. 
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Pekoes— 
Common 
Medium ascral. 
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Olive—Spanish 
evant nom 
Seed, Linseed p.tor 46 C 46 
ape, ref.Eng.,cake 2815 0 
Brown, English,nkd 26 10 0 
Ootton seed, Urudée new29/5'0 9 
Do Refined. . . 015 3B 
Oocoa-nut, Ceylon «ui 8 
Palos thee sisietaiatl hide 2 : : 
m 08). . ee 
Lard, American ... 46 0 55 
Do’ English. ... 5710 0 
Petrolm. Oil, per 8 ibe OQ 44 0 
Water-Whit 0 0 
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: TIMBEK—Timber & Hewn 
Do small rough. Wood.-Dantsic & 
washed...... 5 Meme! fir, p. load 57 
Benga) ... , Pitch Pine Timber 71 
Japan aa ne Oanada. ) 
somntiee ( - yl. "pine, irge115 


0 
3 — 
8, seed to ine 07 nebec oak 
all to medium. . ¢ § 0 6 Itic oak 
0 
ty 
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Selected,med to gd 40 
oa and choice .. 2 
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Muscatel layers... . 
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onl liies—per cwt.. ipdion — atone : 
ainsct.igs. 18ftcabe 

SPIRITS Rom,p pt. é a , 1a Deals & Sawn & Prepared W. » 
bd, 30to360.P. 2 4 Norway, Petra. std £7 10 
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Fine marks 46 6 Bwedish, good . 
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1 


oo°orrOor 


per to 
Ameriens (Westra) 
Otl Beeds— 4 
Linseed, La Plata 0 
Bombay pr 416 Ibe ) 
Oalcutta pr 410 ibe aflo 
Azoff, Black Sea 0 


erara. Common 


Leeward [s). proof 0 9 Buseisn 
E.1., and Mauritius i . 0 ee 
Rape,Cwnpre,brwp, Havane 10 ll Canada, ist pine.. 
Jan.-Feb, 41 Brandy,daty 158 1d per proof gal. ~ 2ad — 
No.Vuc. In bhds. s d - ard = 
PROVISIONS— 190 per gallon 10 is — - » = 
S , { 
es = Pitch Pine Planks i 
Irish creameries .. ono. 40ft. ia. 0 
aves-Baltic,p.mille 
pn amamee New York pipe... 37 
TOBACCO— 
duty 58—4 1 per Ib. 8 
Maryland anc Dhto, 
per lb bond .... 
Virginia leaf— 
common to fine 


0 
Oranger, Valselected 18 
» Ordinary .. 9 
Malaga 0 
Naples .. C 
Lemons, Pairmo, poe 12 
MED iccé.cce 0 
Ns cndesentnd 8 
Mal cases 
Nute—Brcelona,p.bg. 52 
HEM P—Per ton £ 
Bt. Petersburg, layer 31 10 
Senile, & curnt. spt. 19 10 
d spot, fair 20 5 
JUT eo Nave firete, 
for s pt, Jau.-Feb. 22 
Qvir Tele. o4. to bne . 
ni femmes te tele ‘ 
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Normandy . 
Danish 115 
Brittny, rolls dos. ib 12 
Bacon, sngd—Wirfrd = 
Limeric 
Continental 
Canadian 
American ....... 
Hams, _— - os 
Oanadian.. 
American . 52 
Lard—Lrish bladde s 6l 
kegs .... 61 
American pails.... 55 
alf-barrels 0 
Pork—per 8lbs...... 4 
Beef— yea amie 2 
Scotch . 3 


Cheese, Edam ... - 2 
Oanad 


Gouda . 38 
English Qheddars.. 66 
nited ROB cece 
ee 

OBIE .ccccces 
New Zealand...... 57 
French ...... 12 
eases i 
evave W 
pereian. eeeccesece 
Russian ......... 


RICE- Bangoon, open 
chtr, nw crop, pcwt 
Moulmein . 
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Uurn spirite, pf. ‘ay. pd 12 
Wuvssite ded 3 
spirtte anty Strips 
an spirits... 0 eae leaf Com- 
Oeeeetas— mon to fine .... 
ao. »percwt .. 19 Strips 
English, refined .. 24 Coitumbian 


SHELLS—M.-o-P. per cwt. SY dacdccneuareeuse 
Manila, bold £9/0/0 11 10/0 
Maccasear ........ £9/0/0 11/17.6 
Bydney ......... £10/0/0 14/10 
- Austraifan ... £9/0/0 14/126 
Bombay £1/10/G 80,0 


SUGAR—percwt, duty ls 10d, 98 
$i cent. polarisation. 
Brit. nate. syrups id 14 

Orystalli a 17 
os Orystale 0 
Penang, Gr. & ws 0 
Native 
Jagge — cecece 
Natal Syrups.. 
ptlen crystallised 
Yrups ..... 
Java atvat 
Ouba Centrifugal. . 
Rerixzo—London— 
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Cigars, duty 7/ per ib 
TURP NTINE,pewt 57 3 0 0 


WUC i Eaget oe pk. of 240 Ib. 
Fleeces 8 Hgge£l4 10215 0 
Half-bred hoggs.. 12 0 12 10 
- wethers 1110 12 0 
Kent fleeces .... 11 5 11 10 
South Down ewes 
and wethers .. 1 14 
Leicester do .... 10 
Oolonial—per Ib 
Vic.—Scoured super 
Scoured good 
Pieces ............ Scoured average .. 
eee ceteeeneee Greas Scvared a 
.8.W.,8coured avr, 
oe ee eS he 
Avatrian, Jan —Mar. 11 10g 12 3% 8. Aus., Greas 
French loaver,Jaa.-Mar. 14 9 . Z. po oe fe 
French crystais,f.o.h nom Greasy average .... 
German Gran. ready 11 0 11 14 gane, Scoured super. 
French Cubes,f.o.b., Jan-Mar 15.5 leece average .... 
German Cures. fine, Greasy average... 
fot, Jan.-Mar..... 13 14 0 0 Natal—S>oured 
BEET—German, fob Greaay average... 
8 00 en - 
LLOW— cwt. ic. good to supr. 
by Ag ad 40 37 3 New Zealand fine.. 
do beef .. 33 6 37 6 ~ medinn 
omens @’S 6 & = coarse . 
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ayy Weatern, o.1.f, 9 
DRUGS. »berton 17 
Aloes, Fine £1. ; £0 
be, good tc b 
Aniaced, od io Bue. . 


soni per lb 7 


1 
Callaaya } Nat flat 0 
be. renwd. On. 0 
do 
Oampbor, China Red : 
Ja + Tefined .. 
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¥ oreign, 1810. . 
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Granulated.... 
Orystale, white... 
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Som Reset. | Sum 
Oltbanuny gr crt 80 
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Amma, Oeylor : 
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orward .......... 97 
ROBIN—Amer.,com. 1£ 
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8AGO—Pearl, pr cwt 4 
Sago flour 9 


SHELLAC, per cwt— 
" first marks 100 
Second, fair to fine 76 
Garnet A 3 
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BRITISH FUNDS, &e. 


Div. Due.|—SsName.———sO1. Per 
Quarterly Oonsols 24%, red. 1923....| 794 23 

















} ———_——— Due. | Drawings. 
Do ..} Do for Beet. Feb. 1 ..| 758 &% Pram Dividends | Name. Closng' wiarep Parehais ‘Rastan u, 168 & ge 26 OF BACH SEPARATE Yaa eee 
*- » TOG, 10.2... eee | re ase eee a es ee — 
De 7 {lelt ved. 1908 77} 84 2180,252| Tne. & Dec|Gape Ins., 1983 4 [1015 24 May Nt Jan. & July) Dodoma Bi roenen | Name ;Clomag 
a rebear. — 1911-15...) 9°} ei 3,733,19' | Ine. & Dec, Do Ins.8tk’ 8 4 |1024 3; ndsI...4 | 955 6 _ ' Prices 
ee eS eer 93 100 |2.997,56€) 4p. & Oct.) Do Cons. ine. §, 104 2p ly. Jan. & July Do doll ..4 | 953 $ & & fiamies 
Jan. July. \Guar. frish Land 23% ..| 814 17) 15443024) Ja. & July |Cape a ol. Jan. & July) Dolll...... 4 | 92 36 | 1500,000/Great Central, 1876... {i115 1 
ly..\3% Local Loans Stk. isis 934 44/7,955,50 | Feb.& Ang, Do do 3 Bs & None fixed | Dos? Rentes 4 | 93 96 | 1,000,000) Do Convertible, 1879. § |\i9 }p 
ril Oct. .danada Gy. Intr- 1,076,10¢ | Feb. & Aug Ceylon Inscbd ¢ | 7 6 ay | August | ic. Rly.) 4 | 94 96 | 1380,000/ Do Convertible eel Ales 
i gol. Bly. 1910 | opi ue 3.85000 | my. oer Do Inscribed 3 ts _ SueDee | April, Oct. | Do scau.3 78 81 1,600,000; Do Pref, ; 4) a2 85 
1 Oct..| Do Bonds, 1913) Govt. 102 “4 |1,098,048| Feb. & Aug Jamaica Insc. 4 | April, Oct. Do Bonds... 34 87 91 | 2,230,000, Do 189 ....... $68 71 
ar. Bept. t. Govt. Gtd. 3%... 8 97 | $82,3% Feb: & Aug Maurita.In.1937 «ios 6 Nne till 1916. Do Loan ‘665 1044 43) 5.100, Do 188 ....... {£2 &5 ' 
April Oct..}Greek Guar., 1898, 255," | 82 84 |, 758,70C| Mar. & Sep Natal 1919.... 44)103 5 ar Xi \Nne till 1919, Do Ln. '06-9 45 994iC cd} 866,708] Great Kaat., Gon Pret” ‘a ? 
Jan. July. jMauritius 37 Stock, 1940. oI g3 |3,026,444/Ap. & Oct. Do Cons. Inse 4 (104 6 FebAu {Pur orDraw|Balvade Rep. |! $518,680 Gt. Northern Perp. Pr. ¢ ia 9 | 
M Nov. .' Transvaal lovt. 3Y Stk 94; 4? 3,714,917 Jne. & Dec Do Inscribed 34) $8 99 j of) Str. 944 54) | (1,936, Gt. Western Con. Pre! 176 38 
Feb. An, urkish Gtd. 4%, 1855.... 103 5 /2,178,80C Ja. & July posers. 1941 3}) 90 32 Apl Oct} August 8. on) ea. t, 101 3 %,400,90G@ Lane. & York. Con. Pr: 3! 1s 25 | 
April Oct. JBank of England Stoch 251 £6 |9,686,80( Ja. & July|N.8.W., Insc. 4 104) S450 Jiy.| April, Oct. |ServianUntd. 4 84 88 | 6180,3191L., B. & 8. ©. Con. Pref. 5 13) x" | 
Quarteriy../India 8tock 7. red. 193) sf e ereoeil oe oes Do Inscribed oat € ®> Qrtrly. None  (Spanish¢{Bds¢ 914 %4 om Lond gCbat. & Dov. Arb. 4 87 a 
27902 © Pref e.... 6h} 58 5 
Do 2] DoBtock 25%, ret. get or, 84) 1248000 |Ap. & Oct. Do Tons 1636 §| 87°68" apt Oct Danae Ode S| go ae (3080.68 London & N.-Westers.. Cis 
Jne. Dec. . Do R'pee Papr. 3464-4 62 ey) 22OSSOC a 3 fey peiee. —— 3 2 ° Fb Aug Nne till 1920 Do Bonds.. > 92 94 | 8.94.9 —— — 4 hoe 0 
—— wl | J a. uly alD c . ’ $4105 7 
CORPORATION STOCKS. — 29156302|My. & Nov Do Insc. Btk. 4 104 6 JBe Dec Nne till 1920) Do Lan, 190 1908 41) 865 7 8,611,554 Metropolitan Pref... ss.» c 
Sitieh taane |13754532\Ja. & July) Do do... 34| 95 95 Ap! Oct) September /Turkish, 1891 4 90j100;! 968,649 Met. District Ex. Pt. ss i, 
nited Kingdom.) (9,659,98 |Ap. & Oct. Do do 1946 385 86 argc! July | D ere Tree $y ob 92'| 637,361) Do Assented Ex. Pr. i 74 7 | 
Pres Am Free of Stamp Closng|, 664,00 Ja. & July Quebec 1988 .. 4 100 2 TE ye! yune, hee. | Do Ln (1908 +3 I '85,980,791/ Midland Perp. Pref... 24 62; 5 | 
-. % Duty. %, Prices. | “i7,08¢/Ap. & Oct ‘0 mie isi § oe 8 ji MarSep| Pur orDraw Do Unifi 934 44 tease er eae pio 2.. 4 1104 6 
36,532,220 Metrop. WaterBd., B,1934 3 | £64 74 2,927 900'Ja. & July aeeee 915. " 4) 1100 Jan Jly| ” Do Ln., 1908 : 814 2 2,290,€8 Do Pref. 1 . seu? as 
15,806 484 Metrop. Con., 1929 ... 34.1003 14\7'939'000\ Ta. & July) Do Ins., 1924 ¢ '1025 34Jne Dec} April, Oct.| Do do 1909 4 oe 2) 1081’ Do Con. Pref. iddf. a a23 ° 
16,419,598 Z, Stock WOR. 000 3 | 905 14/3'616,034 Ja. & July! DoIns.i92¢-30 34, 96.97 Qrérly. jayr P un Pr \Uruguay Bas. 34) 755 6 '16,071,227| North-Eastern, Pref. i ‘ine tn 
6,568,720 | Do 24% 1919-48... 2 78 © 4,000,000\Ja. & Juls| Do do1oas 81, £6 97 | Ortely. Pbucetuvencsacta. seaices 700,000|N. London Pref. Gon. || £ (11 13 
5,596,194 London County, 1920 .. 24 72 73 |:'974'213 Ja. & July| DoIn. 1922-47 3 83 84 44. Jiy.| Dwg orks Venesueia 3,082,483|N. Staffordshire Gons.. <1 99s: 
I UD a8 ci iia iain 3 | 86% 74\6'960'000 ae. B Oat la. b ne tate ' Diplo. Debt ‘58 59 | | *993'090 Bis ae. 8 
10,000,000 Do Cons. Stock . - 56100, 14) ° Ina. 1916-36 4 1014 2%, * 34% interest after 1910. 2,172,58019. Con. Pref. ** 4411 W | 
306,600 Corp. of London Det 99 102 (1,577,300 Ap. & Oct.) Do Ins. , 1924 4 L024 34, + 597. interest after 1918. 2,640,820 “De Preference ...... a 5 136 8 j 
a) o> eeoe —" 3 93 wv yh 5 oan Do en 8S - 7 (Covrons PAYABLE Annose. | 2,703,277 Taff Vale Pref. Stock .. « 104 6 
GOV, 0UU } oo & 2.400, a. y o after 6 ee 
1 695,000) Belfast, 1935 ...... . 34) 94 96 |1'934"500 
3,650,900; Birmingham Corp. 146. $1100 2 |\0-200 My. & Bor es te 3 Ja Jy. .. lAust-StlverBt &|96¢9| _@ _Iwpraw Rartwars. 
885,260 Blackburn Red. 193C. .. 5 | 84 86 14 159.39) My.& Nov) Dolns.1937-67 34, 95 $6 Ap} Oct! ; Do Pa oa HI 97 100 | 1,500,000) Assam- ite 3 mK 
1,962,596 Bradford, 1046 ....;.-... 34, 97 99 |2'695,750.Ja. & July\Tasmania, 1611 #99 1C2 AplOct .. 2. | Do Gold.... 4 | 97 99 | $,000,0001Bengal & N..West, Lid 19 6 
1,464,642 Brighton Cor. Red. 1946 » 96 $8 ‘ 156,500 Ja. & July Do Ins. 1920-40 3! 97 6 i Jiy _— - ee” | 400,000! Bengal Dooars _L a 91 93 
a ae 3 | 84 86 11,000,000 Ja. & July) DoIns.1920-40 4 1¢2 a ealgers 2s 71 74 | 3,000,000 Bengal ep cars oe. ie: 
i DEED »cosnetesese 2 vO | 692 DoCe 8. surplus pro 102 3 
1,195,200 Cardiff Stock, 1935...... 34) 97 9S Ode aan anes me Gls : nn Mg pas \Prench Rntes's | | 953 7q| 5,000,000! Burne Limited a 109 10 | 
1,380,000 Croydon Corp. 1940-60 .. 3. 84 86 | 740,700 Ap. & Oct | Do Insc. Stk. 4 10: Apl O-t — Germnlm.Lan 3 | ga 85° | B00; 000, Desi Y enaie and K 44% 
776,400 Derby, 1920-50 ........+. 5 | 82 86 |3'9721000 Ap. & Oct. | Do Insc. Stk. $ 1024 s Ja. diy.) « < eRe | 83 8& | 300,000) Do Deb. ............. 4 98 100 
560,000) Glasgow, 1925-40 ........ % 7° 75 |5,970,000 Ja. & July| Do Ins. i885..4 1023 Ja. Jly|.. 2 |Ltalian ii 5 v1 2) wa ie raters Tiengai A Ann. 0/10 19% 193 | 
650 131 Hastings, 1915-54........ 5 | 83 85 |5\000;600\Ja. & July! Do Ius. 1921-6 5 964 74.Ja. sy 7 Prusen. Con. 34| 91 93 | 14,936 | Do“ #8” Annuities. . ‘ 23a 4 | 
1,190 016| Huddersfield, 1920-40. . - 3.) 88 26 |6,988,800 Ja. & July! Do Ins. 1983.. 3 | 965 74,4 0a = eo Li accede 3 | 834 54) 348,666 Do Debenture Btock.. ¢ 104 6 
500,009) Hull Corp. Stock. . 9 98 12,107,000 Ja. & July} Dolns.1911-26 : Qrt yi.) oc. 108. Ln. 1986 4 11318 | 109,815). Indian Ann. A 1953 rr 1a | 
750,000 Leeds Corp. Btock, ‘itt 10 22 | 995,052 Ja. & July|Wtn. Aust.Ins 4 105 6 \Ja. eos | <2 21 Virginia na, | £24,900§ Do Annuity B....... B10 2 4 | 
2.000, a eae saan ® ** 3) oF 90 \1.876,00¢ Ap. & Oct. Do dois3l ¢ [1005 4, “| Goup Bnda. 3 | 88 91 | 1,9 3) 0 Det. Ann. Cap. wt ie 
4,600, VUS LsOICOBUCL, L009 ... 2... eee vi oo | ¢: _ i share # r MO 
6,917,110 Liverpool Corp. Stock .. 34.100 1 3 Feo‘ My & Mov! ee : = RAILWAYS. | 4,637,195) Do ass D.. —e 410 6 7 
5,025,697, Manchester Red., 1941 .. 3 | 85 87 |1'100;000.Jne. & Dec Do 1916-36 .. 3 | 86 87 1,436,650, Do Irred. Deb. Stk. 116 18 
535 820 Newcastle, red., 1936.... 34 97 <9 (2,600,000 Ja, & July Do 1987 = 3 1394 90 OspinaBy & SHaRss AND Srocgs. 8,000,000 DoNew Deb. Stk. Red. 80S tu 
ore Bottinghem Cor Gorp. Bth.. 3 | $7 89 a "Pree Am. Name. [Qloens | 7,000,000) Do 34% Scrip Deb. a § 
073,61 ymou | i ces. ninsl. G 
seh as Portamouth Corp. sat? sti & Ss FOREIGN STOCKS, BONDS, &c. “a ee 1 re sur. prtt, | 195, ¢ 
473,998 Reading Corp. Stock... 97 99 | (Courons P L | 1.121.228, Do Pref. Ord. ee ers) 85 87 242,847 Do An. 0 ase A.... 9/740 175 
eee been *°°°* Ficsn | eee ee ee 70 | 4,086,668) Do _ < : 684018) 
389,249 Stockton, 1932 . 3 83 & }—— - - a 4.778.134 Caledonia (Ordinary... 4, 2,701,450' Do Debenture Stk . 1064 7, 
701,097 Swansea Corp. Stoe 3 gé £8 | Divs. Date of N Closng. oe 15,687,906 Do Pref. Con. Ord eae 3 2,250,000) int. _ L., Gtd. % 
733,050: West Ham, 1 aan ¢0 $2, Due. Drawings. —_ -* Prices. '13'687'900, Do Def. » ag eee oi & lus profits ss 
1.216, . ££ eee 3 | 80 £2 | _— A eee Be Ree See Se, oono-| Se Fe n,0oriseinit bquryins --.! 8g 134 
SociseulW. an Corp. red., 1991. 3 | 82 84 | Qrtrly. Mr. Jn. Sep.| Argntne. Loan _ | sane Cardift Pref. Ord.......... “| af 85 | | Do B Anmutticn : einwes Oil 284 
wigan ii fd Gor. .. 34| 97 99 | & Dec ae. : 101 3 | 1.868'520 Central London Ord. Btock| 64 66 | 425,000/South Indian Gtd...... 415 7 
sence Steet ay 34. 97 99 | \Ja. dy. Jue. & & Dee, Do 1886-7 102 4 | 1'480,000'City and South London. ...| 2% 95) 1,000,000 Dodi plus pep. sur. sur. pet os 
231 250\ Leeds, ann ae 4 102 4 Ja. Jly.'Jne. & Dec.| | DON Oi ty © 5 | 3,240,799 Kast London Cons......... ; 4 5,000,000) Mad: ara — = . ag 
1,075, 67) Do 1927 itis: 34) 96 98 laprOct|Mar. & Bep. noe. B a's et Hy 2,642,000 Furness, Con. Ord. ........ Pi §3 | esinanel os én cern , 04d : 
1 “o°" S| Bo Be | 6,106,270 Glagow & 8.W. Pref. Ord.) 57 59 | 1 | a ee 101 
1,406, 500|Leeloester. 1619-44 '...... 3 | 62 86 /MarBep|Mar. & Bep. Do Int. Gold 6,106,270 Do Def. Ord. ...........- | 36 37 1,000,000/thn. Punjab, L 
387.887 Manchester ............ 4 114 16 lapeOctlSue. & Deo.| 182; Bax #4100 2 | 5.318.490 Great Central Pref. Ord. --| 23; 4 | 600,000) Do Red. Deb. 
3,453,702 Shefield, 1988... -. | 3\ e991 (a ne. & Dec.) DoBtri Bds. 49100 2 | 5,339,530 Deferred ......+..+++| 128 28 2,300,000 Nisamn's State—Guar 3 
3,485,702 Sheffield, 1985 ....... .. g ey. Pur orDraw) iy Guar Ron se 16,368,606 /Greas Bastern Ord h einias _* 694 70 Soe aoe Do Bogda: : 
” 8 y.Guar 1,063.654'Great North of Scotland ..| ¢0 62 | 699,900/ Do Regd.............. 6 
CORPORATION BONDS. [Apr Oct » « | Do 1899. CZ 14 11,123,837\Great Northern Pref. QOon.; $6 97 | 800,000| West of India P pe. 5 90 22 
Colonial and d Foreign. AprOct 4, Do Law3,é88 ¢ KF ly 7,422,554) Do Deferred ............, 515 if _ 550,000 Do Debenture Stoc 9 10 
————— 7 te pews) = « |B Ayres Wer. olen 5 teens eh Western, Gon.’ Ord. 126i 7 . 
564, and, Ord. Con. .. ... ‘ 
= = % Pricce |AprOct| Feb, & Aug./P.ofB. Ayres 6 1025 Sy SS0etolHUlt Becnslee, Aer Gan.” 19 M94) 4 _Barmuen Pouenseione_ Rasen 
2 Alexandria 0.of) Sterl.4y, Bas. * 99 19] |SneDec \Pr or Draw _— am ‘BS 18,821,470) Lancashire & Yorks. Con... +B 3 1,330,000, Atlantic & Nth. Weston. 5 hus 16 
8 | Auckland (City of), 1883 ... .16 34-£{107 an ietieal > = ican [o 3,006, 288 Lend., Brighton, &c., Ord. 114 Gtd. Ist “ ae tans 3s | 
5 |Baku (City of) ...... | 954 6 bane Oct ” = i “aa $ 1S 3,593,020 SL, Ui akuscinons 133 x4 626,1350| Buffalo & — Bae. by 135 7 
‘ Bioemfontein(C.of WY, Ins. Bik, 1964) 97°99. 4 by ” oo» ~ 8. "89 = 3a’ 3,593,020) Do Def. Ord, .......... --' 98 984) 897,600) Do lst gD, Dae. Bf 1s 37 
¢ |Rombay (City), Trust Debs... (966/98 100 PAO ew De Panding ios? 92, 205388), Do Con, Rights Certs. . a 3 py RD ay lee iT 
4 | Budapest Stg. Loan . Sei | 92 @ No, | » oo = _ ling § oe 11,259,282/Lon. Chatham & Dov. Arb. 4% 1898,400\Canada Atlantic........ : 03 
4b. Ayres (City of}, Bonds ....| * |97 106 | We Ace! : D 1 1024 24 42,828,453\Lond. & N.-Western, Cons. 1584 83 1,144 400|Canadian aren es 7 ll $ 
¢ |Galeatta (Port of} Debs... ... j1938) 96 89 5) one Pur or raw Po 1907 .--- 5 | 7,592,493 Lond. & 8.-Western, Cons. 14i 43 |$15000000 0)0anadian Pac. melted 
4 Gane Tows {C, of , Ins. Stic. .|1953/100 2 a 47, |LJan- 1 Jly - 1908 .... 5 1004 1 | 6,302,860 Do Pref. Con. Ord. ...... Oty bd 11, 398,082! Do Non-cum. of > Flinn 6 
6 |Christchure ; ) Dist. Loan | \98¢|118 26 Je Tig burorDraw Do Isl0 4 | 84 & 6,302,860| Do Def. Con. Ord. ......| $74 8 | 1,191,500, Do Ist Mrt. Bonds .. sues 
& |Ohristn’a(O. of,ster, Loan, 190¢ | : He o1 3 9% diy. \Pur orDraw Chilian, 1886 44 95 97  2'111,840 Lond. Tilbury &ec., Cons. 127 29 35,001) Do Consolidated Deb. ¢ \\% ° 
5 \Constantinople(C. of)Mun.Ln) * |101} RY so sn; Pur orDraw! esos 94 96 | 5,732,062) mire litan Vons....... + i, 760,000; Do Algoma Brch,lstMt 6 iS 
Wopenbagen (City of} ........| * 30. Jie, Pur orDraw a “5 94 96 | 2,640,914) apie band Bick. 6 155,000 Or’ - Block . ss3 2B 
3 Bo % Bonds of 1887... .. ; @ 3 5 7. March = Gold ‘89 95 97 | 3,235,000) monrepel tan Dist. Ord 2; 8 8} 116,000} Do P Bas 3 "Bl 8 
¢| Do % B of 1901 ..........| * 00 oo. One con 5. ae eee. 5 69 101 138,686,455 meeene, Er. Conver. Ord. 63 33 5,200,000/Grand Trunk Pacific : a 
4 |Ourban (Boro of) Ins. Stk. if 51.2196 100 en Pur or Draw ae --++ 44) 95 95 38,875,844) Do Def. Con. Ord .......| 65 ef pit00%000 Do Prairie Section . 4 98 
4 East London Corp. Ins. Stk. 1954/38 1(0 a, Pur orDraw oo --++ 5 934004 9,568,336\North British Ord. Pref... 664 6z| 1,550,000 Do Lake Superior ... ah 
4 |Hamilton (City of, Debs. ... -|1984 100 2 J® J'¥, Com Jn-1809 Do 1905 .... & 9941004 11,900,321) Do Ordinary .;.........; $5 3 22 475,985/G. Trok. of Can. Con. 8 i 
4 Johannesburg Mun, Lusc. 192 | 5-44 9341004 4 Me Pur orDr Do 1906 .... 4§ 94 96 131,766,197 North-Rastern, “Qonsols 131; 1)) 9,840,011; Do Guaran peoeee & + 
4 | Melb. & Met. of Wks. Debs.|192) (co 2 \MayNv Septemb ChineseSiiver 2,034,400, North London, Oonsols.....1¢5' 7 | 5,420,000, Do Ist Pref. Stock oe 
“ |ielbourne {01 ty),.D ba...1915 |20-2.°0C 2 iy nee Loan, 18947 | 84 86 | 3,694,650\North Btafford., Con....... $1 $3 | 8,630,000, Do@nddo.......... eth 3 
4 | Melbourne stCom 19:/3-21/100 2 [{peDec November Dodd Ln.'966 1044 5} “461;540 Rhymney Con. ‘ora. sesee MOL 6 | TAGEO65) Do Sed do on nose th 
4 elbene.- Tram. Trst., Dbs.19)|¢-1¢ 101, 3 ppl Sct, February | Do Gold 1806 5 \103° 54) 1,879,460 South-Kastern Ova --| 80 62 | | $73,000) Do and Kaur Bonds ¢ °°: & 
6 |Mexico(C. of) §% Steril. Bds.|* jo1g 2,/Marfep January Do Gold.... 44102 2% 41084880, Do Pref. Ord... vsseee 122 4 | 4,279,375, Do Perp. Deb. Stock. . +a 
t Monterideo( ity of)Red. Bds| .. | 97'99°\Fb.Aug June | Do Imperii | 4,084,880 Do Def. Ord. . <2) 42h 29 15,881,871) Do de do... 4 1 
3 |Montreal (C. of) Perm. Deb. . - 72 8h ing | Riwy. Ln. 5 104 5  §,192,500'Taff Vale Ord. .... 77 76 | 2,725,080, Do G.W. Per Deb. Stk. § =<" © 
4 | Do4% Stg. Cons. Deb. Stk |1952)102 4 | arSep Jan Do Gold (6 § 302 4 |—"—~""-—"—7 sausuan Beocns. $2 644,000 Manitoba&S.W.voll Mt 6 | ° >. 
6 | Moscow (City of) Loan, 1908..) * C2 ‘ Me Boe not bfrei 14 Danish, 18943 . &7 wampernetl alae _| 2,600,000!Mashonaland Ist Mort. 5 > 80 
§ ‘Nagoya (City of) Bonds ..... |» lo p Pur orDraw Dutch, 1896..3 | 88 91 HI. 456, 68 Caledonian sereeeeeeeee 4 109 11 | °390,000 Mid of West Aust. Bds.¢ °/ ° 
4|New York Corp............. ls 1967/11 3 ity ‘NY n'nebf16/7/18 Egypt. t. Unifd. 4 Pa ly ~— H....- 2 --seereee 3 | 77 79 | 600,000 New Brunswick lst Mt. 5 |) ° 
5 Osaka (City of) Ster. Bnds. 191 ig Se: 004 ws ov oe 18/7/10 ov. Pref. t¢ 4,467,350 G ow & 8.-West soos $ 109 11 | 94, 1 Deb. ¢ +-: 7 
6 (Otago Harbour B. Con. Bonds! 934/104 6 ‘abl o +» 18/2/20) Do Ins. Stk. BY re 367,341/Great Central .......... 44)117 19 |g9.000, Ont. & Quebec Cap. Stk. 6 -~* 9 
4 Pretoria (City of) Ins. Stk. 97 $9 J neDeo Par orDraw DostatcDom 100 2 17/965063 Great astern | eccccccce © i108 10 | 4,007,381 Do Perp. Deb. Stock.. 5 °-' ; 
& | quebec Con. Hg. otk. Red.. 90 82 » oo» Fulnd(GdDehy 234,263 Great Northern ........ 3 | 82¢ 34) 9,000, ist Mort...... 5 - 
4 Rand Water Beard, Ine. Bik | iene 100 Se. ‘a ra ‘44 = £9 ig a esavent Western. «= s.c0. $ re gure. 3)151 88 
4 Rangoon (Port of}, ebs. . .193)8-62) 95 97 ty. et ree 4 Lancash 2 | _11,290| Atlan. 8 Lawrence Shrs. : 
6 Bio de Janeiro (Fed. Dist. of | * \sg 1¢9 AphOct) , , Be Heche... 40h 4 5,303,470 ai mee Perp eae 22 | ¢470930¢0 Minneapolis 8t Paul,&c. + 100 @ 
4 {lo de Janeiro Sity ot) Bond} * | 97 96 J® diy. ow ra * £¢ | 6,522,670) Lond. 115 17 | oa 
6 ‘Santos (C. of) Mt. Stg. Loan..| * (103 5 J®Jly. ons DoRw 873 &4 $9,008,392 Lona.'& dig ee a cnn 
Sydney (City 8 | Debs. 1894. |1S1¢/99 19] Ine Dec -. ‘Guatemala. 425 yee maiane § Eas 83 84 Nps 
3 Tor onto Ci OY Speier 19a) 91 93 S49. ee Hua riac | 078 London, Tilbury, 2. @ 1106 s The loon —— ngeed ng ane, ge os an be 
F Westoort (8 Z.) Harbour Ba |1925)100 2 oldRentes 4 | 925 34) 3.601.878 Metropoliten secccccece Sb} M2 " found que ee cock Markats. 
5 Yokchama (C.of) 54 Bonds 192/4-54 103 § Sees la iallsakre gtd le * | {ttle etrovaiiten Dist Mee noted in the Oe - 
csubemunte one an r . Midi . } Presen Ch 
__* Kedeemabie by Drawings. Ge ae none ae. 10 ‘bo 420 le ae a ones 3 | SiS Amount, Name. ge — 
~——— Ja. Jly. none bfre’t0 Dotuaiier’s 95 sonepaseate _ 
COLONIAL & PROVINCIAL Jo. Jiy. none brent: ereanancns 2 3 | 6 | : 
GOVERNMENT SECURITIES, Jcpcn none pire 22, S78te.0f197 & 104i 64 ‘eet = et ls eka, Prf. peta, Prt 0 me 
JneDec none bfre'2) 47,Stg.of1910 4 | Se 2a 8 [Beene Arcieon 25 @ 
Prem. Dividends | Closng'Abi Uct Mar., Sep. Mex.int.Cons fassenases Guaane 450 Qrocas, wien 58 361,400 Do 4% Pref. Stk Sok Orta. 100 46 3 
Due Name. = prices | Bilver g | 2 ss | Deviseune Ueeiseens ca pus Facsur Chic. Mil. aSt, Paul Prt 100 11:2 
Pur orDrew Do Ea. Gons.6 11 2 | .. 
faa 8 MT on eo Bod: tora 
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lsc Mort. ¢ |184° 99 101 

3% Chto lat Mt. 6 1859116 18 

De Gen. Coup 44 1992/105 7 

» & N. Wat. Deb 6 1933111 14 

>. Burl i & @ Bas. BM) os 87 91 
hic cane | 

Obie. &L 8.1M & |1921)105 10 
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D wie & Minn. ; 
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o ¢ Mt. “A” ¢ |1989102 4 
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00 000 Mrie Prior Lien .... 
Do Gen. Lien .... 
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500 Do(N | 
= Cen. Gold Bonds ¢ 
Do Gold Cont. § $4 1963 
Do Loulsville Div 
Kansas ©. Ist Mt. 3 1960) 75 79 
Lake Shore & Mich. 3 '1997) 92 34 
Lehigh Valley Geld 
fond ds . 940 106 10 
yuis, & Nash. ano 1680 Ile 18 
“De o lst Mort. Bde. 1 
N. Orl & M. Div. 6 6 |enolies 28 
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COMMERCIAL, &c.—Con. 


Names. 


“1 | Lister ana Oo., L, Ord. 

1) Do&% Cum. Pref 

6 London Pavilion, Limited 
* Lond. Prod. Clear. House, L! 
Lovell and Christmas 
Lyons (J. ana Oc.) 

Maple and Co. .... 

Metrop. wiings Assoc.. . ac | 
Milner's Safe, Limited. . 
National Safe Deposit b.. 
Nelson (James) and Sons 
Niger Oo., L., and Red. 
Nohel Dynamite Trust, L 
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10 
Pawsons and posate, Limited} 
sy (A. and F. Pears, L 
12) 
| Prices Pateat andle, L 36 
§| 5& Rio de Jarziro City LS 
00 100 Do5&% Debentures... 106 2 
1 |BiodeJan. Flour Mills,&c., , 
‘River Plate Fresh Meat, L. . 
Rotherham (J.)&Co., L., Ord 
Do 5 % Cum. Pref. . 


Salt Union, Ord... 
Do Pret 
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ichwe bes, L., 74 Cam. Ord | bz 
Do ferred ‘ o 
: 100 Selfridge and Co. 5% Debs...j 74 * 
10 Shorts Pref. Ord. 41 
10 | Do Def. Ord. i 
| 1 | Slaters, L. 
§ Spencer aaa and if Ord. “ 
6 | Boldero, L. 6% prt be 
6 Spratt’s Patent. Limited 
1 Strand Hotel 7% Ptg. Pref. 
wore. i | Wl 
elegraph Const., &c., L.. wie 3 
Underground Elec Rly of Lon 1025 34 
United Alkali, L.. Pref 12 124 
United Lankat Plantation 48 43 
United Tobacco Co.'s 6% Pri.) 
Val de I'ravers Asphaite, 
Van den Berghs .. 
Wario aud udillow, 6% Pref 
Do 43% Irred. B. Deb. . 
Waterfow&Sons, L., Def. Ore 
Do Pref. Ord. ‘ 
Do 34% Cum. Pref.. 
Weldon's, Limited... 13.9!" 
Do 5% Cum. Pref | St32k te 
Welford and Sons, — Lidar 
Welsbach Incandescent . 3 
Do Cum. Pref. 
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(10 10 Do6X% Cum. Pref. .. | 12 
10 1€ [County of London f Ord.. | ta it 
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15 
§ iat. Semmes “& Pail Mali ‘Ricci! ‘i 8 
6 Doty Pref. ... 7 
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FINANCIAL, LAND, AND 
INVESTMENT. 
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Argentine Southern Land 
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Aus. Mt. Land & Finance, Li 
British & American Mrt. 
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British North Borneo Co. . 
British South Africa 

Do 6% Mort. Debs. Red. 
Canada Company 
Debenture Corporation, L 

Do Pref 
Forestal Lnd.,Timbr, &Riys. 
tiudsun's jl 
international Financial, Lb; 1 1é 
Land & Mort. of Egypt, Li 4. 4 
ioe Debenture Oorpta., Li 
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Peel River Land, & , L .. 
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London — IAL REIGN STOCKS, &c.—Con. RAILWAYS.—Con. a 
4 INC! FO —————_—_ S$ “CBBPBRANCE B. Seanas AND Stovgs, Witg 4 
ee NIAL & PROV! , Closng BS PRcae? ON THs Paovigy || i 
BRITISH FUNDS, &. | Coton SECURITIES.—Con. “Diva. |e | _ Name. Prices | DiviDEEDs Cor Seaman ye ‘ 
Div. Due. (Name re ——— (Clone yavasp Srchese | aoaman, tema 5 "fe 38 Count) Name {lowng i 
‘ Div. Due. aan Ya ed 108... 7 | 79 32\ Pra Am. \Prs.Am. Dividends Name. Prices. ii Nv! Purchase poe ait Amount.| cs ' Prices ‘4 
p Quarterly” — Feb. -+| TER 6) Due. § 101) 22 Qrorly. |Jan. & July) Dod I. ..4 | 955 6 . a 4 
Ra : De Do for Sect. 8 Cape Ins., 1983 ¢ | | moar -:¢ | 6 tral, 1876... 8 lisa || 
pax : Do ° 22%, red. 1905 ........... ay, 2 180,252 sae & Deel Doiansia's & ies 2 Bl etn ite July Do do II oof | 0°96 1'p00'000| The Oe 1879.. & ligig |} i 
rt he eee oe 1911-18. : sislten Bc! Ap. 2 One Oe ae 5,'s8 38 4 ye & Jer | Doty Heaton § 83 96 Vson'oo aoe aa alae 
s . ° 5443014) Ja. 85 8 one 4 | oo 
' Sade ae SFrish I Land 23 % oa i4/7,85,90| Feb. Aug an teat tk a set | Bone sina | $0000 sine 
Guarverly. |S Local Looas sit si SSS Ute 0¢| Reb. & Ae. “Do Inscribed § | 85 86, 5 Qrert,| April, Oct, | Do Bonds, 34) O44 43) 5100, «186 7 
° . 9 : 1 | 
oan | wea mi atop... Pia Se Jamas ine, iS Mio Ns Nori ee Bo Loic 1h cd ig 
3) Govt. "682,30 | Fe’ pan siyiee tt jor{Rep. (1,936, 3! ee | 
1 Oct..| Do Bonds, au ay. 95 97 | 70C|Mar. & Sep Natal 1919 . 44103 ; an i Draw |Salvado. 54) Lbs Uy 
vt. Gta. 4 {104 ee Std $4) 26400 6 {131 33 
pil Oot, ee oe , 1898, 24%, - | 82 4 \s Sorreet| a Ap. & Oct. Do Cons. Inse $8 99 Fe 1, £5101 5 | e i90° “BY BR 
* 3,026, bed \8.PauloProvo | 6,190, 44 87 93 | 
April Oct. Greek Gants, Stock, 1940. 91 93 3,714,917 Jne.& Dec Do Inseri m1 Apl Oct! August Unfd. 4 84 88 | 500 I ka a 
Jan. Joly. Mauritins 3% Stk ott aire BoC o & July Nwfdird. 1 how af » ct A Oct. |Servian 4 | 914 %4) & ee 
Ma Nor. my ha? 5. 108 ce f Saas el _ & July N.8. W.. Insc. 4 ; Ja. era None [guantent) 880 34 = I | oes don & 8.-Western oe 2 
E 66060 | ual a 108 id 
arog amh genet ta et ft Mar) Be fect oS a Res serel Bs past bi eden, bo 
++ Stock 3%, red. 1 | g3)1248000(| Ap. c 50 35| 97 $8 Aug|Nne ti Li abs 44) 954 1,554 Metro: n Pre 3 
Do ..; Do 2 92 684 Ja. & July DoIns.1930- 4 till 1920) _ Do Ln, 5,61 trict Ex. PE 8] 886 | 
Dibee”.! Be Rieck ee ret eS ‘oi sete. & July Seiad ee Sti Ati Get, Beplember Pur nate ig) be ae Bint fe, | 
CORPORATION STOCKS [spose July Do dos. | 88 oe AP Sal ae 3 oe SSL lan rg re 
"a do 1946 Apl Oct | Lai 3,850, 4G. Pret 
| — agen JE July bec Mig $ eat diag gate | Be ra 1am + BiB EARN Bow and ret gi | 
sitatemmeds ~—,, Glosng|, 307'gar An. & Ins 1 | MarGep) » | Do Ln 4, % m. Pref. 1892... 
PreeAm. woes os a ¥ Prices. 1,897.82) Ap. & Jy ueensland, ¢ 100 1 Jan Jiy| April, Get | be om Bas. $4 755 +S hikers North astern, Pret “* 
& | fee 74 (2,987 ,900' Ja. & July) Do 1924 ; 11025 344 ly. |ayr e un peqeeg 6 9991005, 000! N. London Pref. Co 
ater Ba .B,1a4 3 July) Do Ins, 1934 trly. Pr| Do Cons.... 6 | |, 200, hire Cons. . 
i Is,806 464 Metrop. gong -— F908 1 14 ene‘ Je £ Jal) Dolns 120-30 3 S af oy. Bweorts Vener ace __se¢ 59 | SERRA Riymney ‘Gon, Pret, 
419,598 Do 3% Btoc . 24:78 § 4,000,000 Ja. & July 3 8 a J ® Mm. £rel. .. 
ese870, Do 247, 1919-49 . iad” i 72 73 \\976:213 Ja. & July! gran HF Interest after 3 ee ie ay ++ 8 fh 
peer Tene i 00s 1f10268.000/A. & Oct./s. A ua tralia, | ee t don ‘utorest after } 2,703,877 Taff Vale Pret . 
e 76,716 atsestasesageseseees 100; 14 44 1 ABROAD.) c 
i 10000000 ae eee goce? a9 ion 1,877,300 Ap. SPS: Be =, ee By) 96 97 (Coorons PAYABLE ABROAD. ; e Inpian Bartwars. : 
4 ,600 Corp. +++ 84) 75 77 |2'517'R00 Ta, 63 + ae | 96 iti=tba........~ 5) pe 
1,642 900) Deb. Stock, —~- " 95 2,490,500 Ja. & Jaly a a |Aust.BilverRt £| 96 oo } 1,900,600) Assam, Beng: -West, Lid 1% 8 
100,000], Deb. Brock, “aaa SP 00 2 |1#0%,200 My. & Nov) Conv. Bonds 4 138 $6 el. | | Do Gad... 8 | 97:99 £00000 Bengal Dooars a |S8 | 
,000! Belfast, 1935 ....... 100 2 | | Dolns ; se Roe a a 
3,600,000 Blackbare Red. 1h80 3" | 1 69 (CUES 101 My. & Nov| Dolns 1987-67 34| 9 1:2 “apl sla PTR guilders 24) 71 74 | 3,000,000) a te panes promt 102 3 
962,586 Bradford, 1948. sis We 06 68 (ree teode & Juiy| ‘Dots 192040 a "| ” |pobeftaofins.s | 87 % | 5,000 | parat fimitea ad iMG | 
1sea, 2 Brighton Cor. Red. i - 3 | 84 86 11,000,000 Ja. & July) DoIns.1 s.4 101 3) MrSpt)..  .. |French Rutes 3 | 95 7») ei. 000 Dela wep et 100 
1646,875 Bristol, 1820-60. 35) ge (gna y Oct |Victete Lenn § iG14 24 ery, | 1 |Germntm.tan § | s ° | @ rato Bengai A/Auo. 10 18 1s | 
2,683,361 Do 1928-65 5 i008 BS 8S | 950,300 Ap. & = | Do Insc. Stk. 4 10:4 25, Ap te| 7 pesmmnazes 31 191 2 susie Do “ 8” Annuities... 2 Ay | 
1,195,200 — a Gory. 1940-60 .. 3 | 84 86 |3740'700 Ap. F Oct | Do Insc. Stk. : 1024 Siva. wy 7 oe . liealian Con. 34 91 93 | ions ©. Gabenteee tess... 4 AW 
1,380,000 Croydon Qorp. 1940-60 .. 5 | 82 8 |3,972,000 Ap. July! Dotos iste ¢ cz’ Soe Jiy| 2231 |Prasen. 3 | 834 54) Indian Ann. A 1955 96 14 9 | 
776,400 Derby 40 22.22... 84) 7 75 |s'970;000. Je, & July Do lus. 1681-8 $4 se 70 = Boe 606 4/113 18 108,815 > Annuity B........810 2 4 
5900 Giaagow, 165 40 ee ae (5,000,000 Ja, & July! Ins. 1923.. 3) 74 Aol Oci| “ .. (U8. Ln., 1 | 124, 9008) Do f. Ann. Gap.Gtd 2 ale 
: 31 Hastings, 1915-54... .. 84 26 |6,988'800 Ja. & July; Do " * : |Virginia Fnd. | 119 | Do De ft. 100 
1,180 a16 Haddersheld, 1920-40. ... ; 96 98 j2,107,000 J a. & Jul] Dolns.1811-26 4 105 6 \Ja. Pah | ‘. =a i Bnds. 3 | 8 91 | 1,92, #44 sharesarp. D Hs 10 1:6 7 
t 500,000) Hull Corp Bock, 198 70 72 | "995,062 Ja. & July! Do do1931 4 |100} 14) ; 4,637,195) ty Deb. Stk... 4 1161 
pen.oe0 Don : 3 St oo (Mo RaIAy Ost.) Do do 8s) & Bo Br | aad: 8'000;900 Do New Deb. Sk. Hed. $i i 
2,869,000 sna" jandenes 4) 97 8 \ , | Do 1916-35 ..3 ! BHARBS AND c a ¥ Do Scrip Deb..... 24 9 
1,256,908) Leicester, *s 200 1 |3,750,000/My & Nov -. 3 | 86 87 OspinaBy SHARES AND Bx Closng) 7,000,000 insl. Gtd. 
6,917,110 Liverpool a 3 85 87 11,100,000 Jne. & as De iar 3 39} 80s [Pree Am. Name. [Prices.| £596,000. a * 120 sur. prt int 
ae 3) By go |22500,000 Ja. & July! ane a Dee Teoce {Sl 5B | 7) Do An. Class A.... 9/7 aes a 
tree ieee Sth 3 | 8 © |POREIGN STOCKS, BONDS, &c. “ea Be pent Ord: 8 wo ao | wae] Be Dent oar aie Oot 1 ‘ 
Tors'ot0 ao ymenth B Seen, 1906-3 | 97 9S Lonpon.) | 1,121, DO Bat, Gel, cosccecees 94) 2,701,450) Do n Gtd. a . 
’ \ YABLE IN | 1,121,828 sa g Mid. L. 5 "4 
475.996 Rending C Corp. Btock. . * 3) 96 98 . en oem el «77a Caledoniac Ordinary .. ania et ef sen ae surplus eee aiid 4 |) & 
Id, 1968 .......... can O8Dg |) 3'627" evoees] 254 £4) 1 244 4 | 
"8.200 Btocktou, 1688 Bisa 5 | fe . | Divs Sesston. Name. % Prices. 1S Ser 900 Bo = Gon. gh rere afl Seana thes «..... "a ‘s°7 
701,097 Swansea Cor ** 3h! ©0 ge | e. — cf | ee ois Bret Ord | | 495,000\South Indian =" 
; 733,050 Es iil = ee a | 80 @2 \ ‘Mr. Jn. Bep.| “Arent. Loan eae oe Ord. —— ¢ 6 1.000:000|_ ‘Do Dodi.pias yep our. pe L. 1042 
F Ae Bea) Wigan 0 Corp. red.» i84i. 3 | 82 84 | Qreriy. & Dec. 1608 * 8 oe § | Pearoo0 Oley ted ae | ae Se gr 3,7, & 4 net earnings ein 3 | 
: £06,006 Wolverhanpton Gor. +. 34 \Ja. Jly.|Jne. & Dec.| pe ee. 3,240,700 Kast London tees i $3 | 1 Deeonentadl 8 3 
papa Stamp wae 3 e7 99 rn Jly. Jne. & Dee. | ne om ty 6 101) 24 nr Gluece'e ow. Pref. Ord. | 4 . Large. aby 3} 85 9, 
469 Bristo' .............. 10 51 | 6106270 Do Def. Ord. ............ . & 1072 8 
Shr. SSE anscne SE \AprOct| Mar. & Bep., DoT 3.2 Beary Ry Rat Migerg Ceeto— See, «. © 100 5 
Tors 67, Do i927 sisae 3 82 84 | MarSep Mar. & ~e — 44100 2 | 5,318,490 eon aah seoeoee| MSS ai Do Mortgage Deb. 95 6 
. Ee se0%es eeccce ; c [ae] The Mnew.......<...... 0 92 
1,406,300) a t\Jne. & Dec.| DoStri Bas. af 1, a | ase’ aoe Great Eastern Ord... 1d.) €0 62 | 699,900 Do f {ndia P 2 | 
h 3,387, 937, Manc |AprOc Draw) DoExtrniLn 82 18, Great North of Scotlan $6 97 800,000 West o' 8 5 10 
" =a he field, 1888. Jad sn (Rly. Guat Bans | eet 11123. 887 Great Northern Pret, Goa, 51 5:4) 650,000 Do Debentare Bt 
3 3,483,702'she >. 1899 .... 4 , Deferred ............ 51 5:4) 650,000 D 
ORPORATION BONDS. Aprocst)| ©" | Dolaws coed abies one...) @ Seite, » ma 
ns Sia aos ice gee Gt om Ss an A, Wt | 
or "4 /3 12315 
ponies 3c oom § aprOct!| Feb, & Aug.| 'P.0 car | 18,821,470) mst Se, re 130 Buffalo & Huron +s § 37 
a a Price |JneDec Pur or Draw — 99 oo i sy Ok le soe ia x #071600) Do Ist Mt. fod” Mort. 66 13 3 
I sc: ; 99 101 PH~ "aa 98 1C0) 31593, Seieiilaes ° . : Do Bonas, 4 4% 
——— {)Bterl. ——. , Do 1888 .... | Do ef ‘Ord, «2. voelCaneda ll sttetce 3 
5 (pometce nor 1883 ....16|/54-£ es A ijAbe Oot ._ . | Do Bas we = on "8 | Do Se ere... 14 a 1144 #0 Canadian Northeris igs | 21» 4 
\Baku (City of) ............. tk. |1954| 97 99 \Fb Aug, |. n | jing 5 (103 4 11,259,282 Lon : tern, Cons. 158 . '0}Canadian Pac. ~ 4116 5 
‘ ‘Bloemfontein: sot’, —_ (966/98 100 | Ortriy. } = ow | Do ies 5 |1024 34 “Tg463 Lond. & Western Cons. Mua ss, oe cea ae 6 104 é 
: Budapest City off, Boude’...:| * orice | ‘Fb a Pur orDraw poe ---- 8 1064 1 | 6,302,860) oon 8 | ois eee Do Qonsolidated ust & 113 35 
$*|Galontta {Port Ea ‘foss|100 “2 (3% Aig! bur orbrey| Do 120 os | SSF Se) gesonese| Do voles Donn’ nnn: |en saa TR ool _ Do Algeene Biock .. | 5 
4 |Cape Town c of Dist Loa ede 118 2 Ja. diy. |Far orDeaw|Chilten, 7 94 96 | 5. wa pe jus Land Stockh... 64 66 | 81 82 
6 |Christchure Loan,19! * {101 3 Ja Jly.'Pur orDraw! 1887 |. 94 96 | 2,640,914, litan Dist. Ord.... ms 3 6 8 
‘ stn'a(C. of ter p.Ln| * [1013 24 Jly. Pur orDraw| Do | *89 44, 95 97 | 3,235,000\Metropo ver. oS 7 Fe 
C.of)Mun.Ln| * | Ja. Sly Do Gold *80 44, 455 Midland, Pf. Con 6 4 
2 Emeiaeneniet. of) Wan. ls : | os J® diy. March 1892 ....5 89 101 (38'ca6 465, t Con. a 
a Be paeora mt | 2.8 BS Hep Men BS ae ooE i tea ia ome B.C 4 | 
: mds of 1901 ...... Stile 1-2198 100 AP Ji. Pur orDraw) Do 1886 .... 8 9941004 11,990,321) Do Ordinary . og Gansois 131; 1 Do “6/8 ¢ 
RK ¢ |Durban (Boro of) ioe OS io 1c Ge. Jiy. Com Jn.1900| Do 1908 «.. 44 94 96 P2.266.197) — —- Consols. . += MCS! os | : Do 2nd eS i 3 
London . . ido ir 0s, hacia OO coccccsccces 110 12 
‘ 'amalcon (City oth, Tose, “idi|sas 9941 ‘t t folie ‘Beptemb apoontties | ot 6 | Be fo Neri ator, =. “ie 6 | Ye, 068 Do tad Kault Bonde ¢ i 4 
4 Johannesbu . of Wks. Debs. |192) | (C0 peeas ies ‘956 ;1044 53. . th-EKastern Ord... tease! Do Perp. de @ iol 
¢ |Melb. & Met. Dbs.. 1915 S| 6 j SneDec November | Do Gold 18965 |105 % a ee Pret On Ord... Do de b. Bik, § 120 27 
4 |Melbourne {oity), 3 rat Com 19113-2100 ppl et; Rebruary | Do Gold is . 44102 24) 4,084,820 Do Del, Onl. te Oe Oi Ms § 1:2.16 
4 Melbourne Trst., Dbs.19)|4_1¢ 101 ; Lapl Oc Sep January Do Imperi | | 4,684,880 Taft Vale nee 644,000 Menitobeds. W vol) MS 5 9851004 
8 eee tc of} 8 Bien, Bae |e og Eb.Aug “June | Riwy. Ln. § 104 5 | §,192,500'Taff V (TORR STOCKS. __|"8,500, re SE oo 
E Montevidso(City of) ted. ds | & lnartop,_ Janeary | oe Goid 06 § 02 4 laden ee TT | Oa New Brunswick It Mt. § 112 
5 pete of Fare. Bo. te is { ne Dec not birelbae Denied, 100 3 | BS 91. HL A568 Caledonian Weg BT | Sr'sssl” Do Dounnlidated Deb. ¢ 1 i 
4 | Do y of) Loan, 1908 . i Sep Pur or t.'Unifd. 4 JOL 1s 7,350 Glasgow & 8.- k.. 6 
. ‘Nagoya (City of) Bonds ...... ol f:o1 2 ban ee Ov. -Pref. a ao" ser" 343 Grea Central . satenesece lice io (* . sb. Stock. 5 2 
4) Ree York Cor ec 9-30) 008 3 Pa Sant oc os » MBT0 Do Ins. 8t 2 eangee ey Northera ...”” 3 ry oe cal s 
§ Seen > Macheur 0. Sen, Bande 1839 a gg Jue 7 ere Fulnd(GdDeny 98 £9 |12,371,074\Great Western... :.-. wove | O&M) 4 ot Aten. 8 the Bt Paul,&e. @ |100 
: Pretoria {City of) ee. - 90 92 Ja Jly oe 4 sa 74 18,867, 300 ae Brighton, Perp 44 1x = ‘s47098000 Minn ee) ne 
Von. ig. 366 \100 1 | : \Greek,1 303, 4 Uhat., &c., Arb, 4511 So ee ee eS ke 
¢ fina aka ben & 3 | 86 97 hoa = | Bo Hentea. | avec’ ae 0 Lond. N.-Weat °...... | este ¥ Suanas anp BosDs 
n * 1$8 1C q . so =} 875 est . AMERICA 
teacemeiteet| «| Gate So diatenate:'« Sy hho (eel hon = NG ob Pe spding ete bo ec, 
deJan * 110, he oo | Re seteoriy lene oe “labad 
: Beato (e. of) Mt. Btg. nae. 116199 101 Ja diy. ae 4 | 925 aw eee uc: 6 144 ae | _f (ga Clome 
‘ 6 4 |4 dney (City of) Debs Xu 1926) 91 =| | Goldhentes ¢ 12 s1'156;668 Midine d. nat ¥ 3, / ae | Name. a P 
Hg fades 1Gity of) Devs. isos italia - > ‘ Amoun } 
3, Toronto Cit Zz.) Harbour Ba |i99s|100 \Ja. Jiy. yy ai 24 41 16,117,326 North Britis oie se 
} & Westport (N.j Bonds 192/4-54'103 5 \J ne Dec none bfre’ pa 1003 iz ,030|North Eastern *3] 82 | 
hama (C.of) 5, none bfre 0) Do .. ..... 94 23,573,030) a ++ 3 | 80 82 | Prf. 
: 6 Yoke * Redeemable by ee cr a none bfre’t0 (Dosoai 9395 934 2, t:3a2-440 Bouth- — 1 PR rerpet .. 6 |151 33 3 petbeic tenon NOrtas mi gen tt 100 
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162166060 ja ¢ nsn, Top., om ,000, . Manc wry, L. Ord Lovell and Christ ; 
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> Assets Keaiisauon, L .. - 47.5 
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PINANCIAL—TRUSTS—Con. 


8 hr Pa. Name 


COAL, IRON, AND STEEL. 


Prices Shr Pa. 


SHIPPING. | TELEGY.APHS, TELEPHONES | 
po Name. Gioane Shr Pa. Name, piseas Shr Pad. aa Name, owt 
Stk 100 Govmnts. Stk Invest., L..Pf 104 6 | y. a asmaeans mW Qh > o: ; 20 20 African Steam Ship ........ 16 17 /$100$100) Amer. Tele. & Teleg. « 
Stk 100 | Do Deferred ...... g7 og | 2| 2 |Armstrong BirW.G.&ve. 
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|Mercantile Inv. & Gen 108 10 15) Brown (John} & Co., L .... 

100 | Do Deferred Stock Aig £2 5 Cammell Laird and Co, .... 

5 Do5% Cum. Pref. ... 


100 |Mexican Cent. Rly. Sec. 47 : aan i 
A Deb. Stock 82 £4 74 Consett Iron, Limited...... 14 224 
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Municipal Trust, L., Pref.. 85 (8 
| Do Deferred 55 § 
Omnium Investment, Pref 
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Do Deferred 
/ Stock Conversic n 3 
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Pease and Partners, L.,Ord. 15 4 
Pearson and Knowles : 

Do6% Cum. Pref. A .... 
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Do New 2 
Vickers, Sons & Co. L., Ord 2 

Do 6 % Preference Stock. 15x 
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Brentford Consolidated Santiago Nitrate. . 
British Gas Lig!.: 
Commercial 4 4 Uap. Stk . 
t Do 3% Deb. Stock ....... 
Continental Union, L ..... 
European, Limited ....... 
"Gas Light & Coke Ord..... 
gtk j200 Do 34% Maximum 
10 § 10 Mong Kong and China..... 
Stk 100 errs Continental ..... 
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(Continued from page 137.) 


GUMS.—In auction, animi ruled generally steady 
weak and glassy sorts, gos to {6 15s; bean and pea, weak and 
glassy, 67s 6d to 83s. Demerara, small to bold sorts, £6 2s 6d to 
£7 15s. Copal somewhat irregular. Macassar, pale and amber 
scraped, part soft, 50s to 52s. Damar steady. Penang grey sorts, 
41s to 44s. Kauri mostly bought in. 

BARK .—Java shipment for first half January 370,000 Dutch lbs, 
against 368,000 last year. Amsterdam sales realised an average of | 
3.06c. 

METALS.—Copper: The standard market, after manifesting 
slight ease at first, improved last Tuesday, while influenced by a 
better demand, which increased during the middle of the week, 
with sellers exercising great reserve. Cash delivery moved up to 
£56 2s 6d, three months to £57. Thursday’s market was rather 
easier on realisations, which were, however, fairly well absorbed, 
the tone settling down steady, at £55 15s and £56 12s 6d respec- 
tively respecting the above dates. Tin continued an excited, 
erratic market, and prices exhibited sharp advances at times. By 
Tuesday {191 was reached for forward, but the tone reacted since 
under realisations, rallying at the middle of the week, and closing 
on Thursday at {190 5s cash, {190 2s 6d forward. 


Zanzibar, 


Lead easier. 
Foreign, £13 to £13 6s 3d, as to position. Spelter quiet. Ordinary 
brancs, {24 to {24 2s 6d, according to delivery. ; 

OILS.—Linseed dearer. Spot, pipes, £46; barrels, £40 58; 
February-April, £448; May-August. {40 15s; Hull, naked, 
spot, £43. London stock 154 tons. Rapeeasier. Ordinary brown 
(naked), spot, £26 tos; English refined (casks), spot, £28 15s. 
Cotton quiet. Crude, spot, {29 5s; Hull, £27 7s 6d; refined, 
sweet, #33; ordinary pale, 30 15; Hull, £29 5s Cocoanut: 
Ceylon, spot, #41 15s; January-March, £39 5s; April-June, 
£39, c.f. and i.; Cochin, spot, £47; March-May, {41 10s, 


cf. and i. Palm: Lagos, on spot, £37; Soya: London, spot, 
barrels, £33. 


TURPENTINE.— Market firm. 
February-April, 58s per cwt. 


Iron lower. 


American spirits, on spot, 57s 3d ; 
Deliveries week ending Janu- 
ary 14th :—American, 1,390 barrels, against 1,537 same time last 
year; French, 23 barrels, against 77 Afloat, 1,250 barrels, 
against 5,850. Stocks, 20,189 barrels, against 26,563. French, 
2,124, against 1,334. 


ROSIN firmer. Common strained, on spot, 15s 9d; January- 
February, 15s 9d per cwt. 
PETROLEUM uncharged. American, 54d; water-white, 64d; 
Russian, 4§d to s3d per gallon cn the spot. — - 
TALLOW.—A steady tone prevailed in this market during the 
week and a good business transpired. Near parcels, afloat, were 
unaltered, while 6d dearer for shipment. At public sale, 1,219 
casks were offered and 1,108 sold at an average advance of 6d. 
Australian mutton: fine, 37s 3d; fair to good, 36s 3d to 36s 6d; 
dark to dull, 34s to 36s; hard, 36s 6d. Beef: sweet, 37s 6d; fine, 
378; fair to good, 36s to 36s 6d; dark to dull, 34s 6d to 35s. 
Market letter unaltered. Town tallow, 37s 3d; melted stuff, 263 6d 
er cwt. 
LINSEED opened very firmly, and values hardened sharply, but 
later a quieter tone prevailed. London, Calcutta, afloat, 77s; 
April, 68s 34; April-June, 67s 9d.. La Plata, December-January, 
69s 9d; January-February, 638s 6d. Hull, La Plata, December- 
January, 69s 3d; January-February, 68s 6d. To the Continent: 
Calcutta, April-June, 68s 6d; Bombay, March-May, 71s 9d; La 
Plata, December-January, 69s 3d; January-February, 68s 6d. 


"2 10 10 Leyland (Fredk.) and Oo., L ‘Stk 100 | Do 34% 


124 124 Amason Steam Navigation 12)15) Stk 100 Anglo-American, Le: 

20° i Cunard Steam Shipping, L 144 9) 1¢ 10 Cuba, Limited 

20 «(10 Do ease 6z 74 10 | 10 Do 10% Preferencs 

74 74 General Steam Navigation 5 ? « |Direct Spanish, 10 ] 

8 8  Do6% Preference .... 8 3,80 20 Direct U.8. Cable, L 
1 Furness, Withy, and Oo.....  }Slys/St® 100 Eastern — 

‘. ereuce 

5% Cum. Pref. ........ .. 23/10 10 Eastern Extension, |, 
6 Merantile Steams Ship, i = a \ 8 8 at of 

8 8 New Zealan ippin, ee 5 ‘opean, Lim 

10 1) Orient Steam Navigat on .. 72 84Stk 100 National Telephor 


Meee a ee E Prt 17. 1h2 Stk 10) Peninsular & Oriental, Pref. 117 13 | 10 | 10 | Do 6% Cum. ist Pret... 


Stk 100 Do Def........cccccecceese 21417’ 8 8 Reuters, Limited . 

Stk 100 Royal Mail Steam 75 78 | 10 . 10 Western Telegraph, |. 
6 56 oti abi” ne os ot | 

10 10 Union-CastleMa amehip 3) ie 

10 10 Do 44% Cum. Pref..... .. 9/10, TRAMWAYS AND OMNIBUS. 
1. 1 Union Steam Ship of N.Z. 128 é 


| 6 6 Anglo-Argentine,S%cm)st Pf 445), 
TEA, COFFEE, AND RUBBER. 8tk 100 Do 4% Debenture Stock 13 
& 2) \Anglo-Malay Rubber ... Seat ce |e 


1% 


2 Sta gh ah _ Electric, Pref. Oy 
ie omb'y ElecSup&Tms 
Assam Tea... . cseree | 45. 46 late 100 Do 45% Deb. Stock Ri 
British Columbia Bk 
British Electric Traction 
Do 6% Cum. Pref. .. 


Dew He OHO 


Besoeki Plantations Ponta. 
British India Tea, L..... 
Bukit _— Rubber Co, . 
eras Eas Senos Sen Calcutta, Limited .... 
ae Taand an ia 5 oy ¢ Birmingham ‘ 
Darie i uenos Ayres, L. . 
Dariectes Tea, Limited. Dublin United (1296) 
cone Meee suk 108 — spectre Tram aya 
&mpire of India & OCeylor | 15j } ndon eneral Ornni! , 
Tea Estates /, . Stoc Ks. 
Highlands and Lowlands $10 0$10 0 Mexico Tramways 
"Toss Rubber i... " 1" Provinele. sdagited s 
Uni Hantati 0 6% Cum. Pref. .. 
a - $10 0$10 0 Rio de Janeiro Tram 1.4 P 
Sovcheas ton, taeieed $10 0$10 0 Sao Paulo Tram. L. & 


Kepitigalla Rub. Estates WATERWORKS. 


Kuala Lumper Rubber.... 
Lanka Plautatiors, L .. 
Lebong Tea, Limited Alexandria, Limited 
Linggi Plantation ........ Antwerp, Limited...... 
15/ | Mabira Frst.(U ganda) Rub. City of St. Petersburg, L Bs 9 
1 |Malacea Rubber Plantatns. Colne Valley “A” 10 % Ord. 268 73 
1 |P.P.K. (Ceylon) Rub. Ests. Cons. of Rosario, Limite 
1 |Perak Rubber Plantations E. Surrey “ B” (max. 7° 
2/ \Straits Settlements (Ber Kimberley, Limited. . 
tam) Rubber... Montevideo Shares .... 
; 8. Essex, 1861 (10 % max.) 
ve 3 Tarapaca, Limited... 
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2) (Sumatra Para Rub. Pints. 
2/ ‘United Sumatra Rub. Ests. 


Quantity afloat from the East Indies, includirg cabl 
68,000 qrs, against 86,000 in 1910 and 60,000 in 1909. 

RAPESEED quiet, but steady. Brown Cawnpore, Janu. 
ruary, 41s 9d; Ferozepore, dito, 41s 9d; yellow Guzera' 
49S; yellow Cawnpore, ditto, 46s gd. Quantity afloat t 
East Indies per last advices, 4,000 qrs, against 21,c 00 in 
2,000 1N Igo9g. 

COTTONSEED firmly held. London Egyptian, Ja 
£8 8s 9d; February-March, £8 ros; and April, £8 12s 6d 
spot, £8 7s 6d. Imported into London since January 1s! 
tons, against 1,400 in 1910 and 7,900 in 1909. 

OIL CAKE.—Linseed, London made, £8 17s 6d to /9. 
£8 10s to £8 128 6d. Cotton, London made, £4 173 ¢ 
Egyptian, £4 163 3d to £4 17s 6d; Bombay, £4 Ios to {41 
Cocoanut, round, £6 11s; oblong, £6 13s. Soya, £6 
bean oil, Hull, spot, £8 2s 6d. 


POSTSCRIPT. Friday Evening 

SUGAR.—A moderate trade done in home refined at u 
rates, Cane crystallised met a good demand in auction 
rates to occasionally 3d advance. 6,73t bags Demerara 
disposed of : good to fine, 15s 61 to 16s 74d; and choic>, ! 
with low middling, 14s 6d to 14s 9d. 1,573 bags Demerat 
mostly sold: good grocery co!ory, 14s; mid yel'ow, 12s 9d t 
brown, 11s 9d; and low dark, g3to gs 3d. Beet steady, aod 
rate buying power was evinced. March sold, gs o?d; May, 
to gs 24d; August, 9s 44d to gs 44d, f.o.b. German gra! 
quiet, but steadily held. Ready sold, 11s to 11s o?d; Feb 
March, first marks, sellers, 11s ; and May-August sold, 1: 

f.o.b , Hamburg. 

COCOA.—1,000 bags Guayaquil sold, 57s to 60s. 

COFFEE. —A fairly liberal supply auctioned met a fair dean 
Coffee for price realised steady rates, but fine qualities \ 
favour of the buyer. Brazilian receipts to date 9,215,000 
against 13,112,0c0 at same time last year. Futures quiet. arch, 
sold 52s 1cgd to 52s 44d; May, 53s to 52s 44d; July, 525 
52s 3d; and September, 52s to 51s rod. 

RICE —A steamer cargo Necransie, March shipment, sold | 
Adriatic at 7s 33d or 7s 44d, No. 2 terms. . 

JUTE dull. Native first marks, January-February, sold /2 

RUBBER quiet, but steady in value, Fine bard Para s| 
near, sellers, 4s rod; April-May sold, 4s 114d. 

METALS —Tin at first ‘change steady. During later m 
rather easier. Cash closed £189; three months, £188 17 
English ingots, {189 to f190. Copper at early meeting ‘owe 
At final "change quiet. Cash closed at £55 6s 3d; three m 
£56 38 9d, sellers. Electros, £57 15s to £58 5s. Lead (ue 
English, £13 78 6d; foreign, £13 to £13 6s 3d, according! 
position. Spelter unaltered. Ordinary brands, prompt, 474 
Iron easier. Cleveland, cash, 49s 6d. 


LONDON MEAT MARKET. 
Per 8 lbs ry the carcase. 


8 
Inferior beef.............0.. +++» 2 4] Prime mutton ........... peabawe 
Middling ditto 3 10{ Inferior lamb ..........+++ eesce 


DWM leo i ois ccdis cose 4 Bh MidMling Gitte ...ccccccccccces ‘ 
Inferior mutton .... 


feric \ ees OS OOF WUD MN a cccccccdcoscoescece ‘ 
Middling ditto..... Ceccccecccece 5 41 Veal, First....... eeeeeee 6 


LONDON POTATO MARKET. 
Per Cwt, Per Cwt. 


Lincolns ........+..... 580d to 5s 3a| Bedfords .......... eee 480d ti is 34 
Scotch Queens ....... 4s Od Highland King Edwards 4s 0d to 4s x 





